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Semi-Annual 


| Investor’s Index 
Issue Out June 20 


The Financjal World will publish on Saturday, 
June 20th, its semi-annual issue of the In- 
vestor’s Index, which will include a representa- 
tive list of attractive municipal, railroad, public 
utility, industrial and real estate bonds. 

We will present this issue as a guide to our 
readers in enabling them to select attractive 
securities of the different classes and graded 
according to the income yield desired. 

This Investor's Index issue should be of value 
and interest to subscribers at this particular 
period, when they may be considering where to 
reinvest the funds received from interest and 
dividend disbursements made at the mid-season 
of the year. 

If you are not already a subscriber, it would 
be advisable to send in your subscription at 
once, since the circulation of this particular 
issue will be limited to subscribers only. 


ADVERTISING FORMS. 

The advertising forms for this issue will close 
promptly on June 18th. Investment houses de- 
siring to advertise their offerings in this issue 
should arrange for their advertising imme- 
diately. This particular number will be re- 
tained by investors all over the country, who 
will find it invaluable as a reference guide to 
attractive investment opportunities. 


ADVICE DEPARTMENT. 
If there are any securities about which 
our subscribers wish to secure our 
opinion, allow us to again remind them 
that they are free to command the 
services of our advice department at 
any and all times. 


The Financial World 
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THE COMING RATE DECISION. 
Prosperity Not Dependent on the Grant of an Increase— 
Basic Conditions Too Sound for That. 

The long anticipated eastern railway rate decision is 








expected at the latest by June 15 and it may be handed 
down next week. Commissioner Harlan, who is writ 
ing the opinion, expects to have the completed draft 
ready for the consideration of the full commission 
on Monday next. The necessary changes will then be 
made and full review of all the facts drawn up. The 
decision will be upon the point raised by the commis 
sion whether the situation demands that the railroad 
revenues should be increased because they are claimed 
to be inadequate. If the decision is in the affirmative, 
the commission will then take up the problem of how 
to raise the additional revenue needed—whether by 
rate advances, or insistence that the carriers stop var- 
ious leakages which are alleged to occur through dis- 
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crimimftions and favoritism toward large shippers and 
free services at terminal points for such shippers. 
Unlike some Wall street oracles who know exactly 
what the commission will decide, we have not been 
able to read the minds of the judges. Not a few of 
them have been pretty free critics of the railroads and 
have accepted the Brandeis view of the situation, but 
their expressed opinions do not necessarily mean that 
they are committed against the railroads. They will 
be guided by the evidence, which has been voluminous 
Admitting, however, for argument’s 
sake, that the Commission should finally decide against 


on both sides. 


the railroads, we do not believe for a moment that a 
long period of depression would set in and that dis- 
couragement, hesitancy or reaction would supervene. 
In short, the disappointment would be brief. 


Country-Wide Realignment. 

The \feasons in support of this opinion lie in the 
present! situation of industry generally. There is, 
and has been for some time, a feeling of caution 
among business men and those associated with large 
affairs and this has forced a realignment all along the 
line and a readjustment to meet severe tests which 
may never have to be encountered. All superfluous 
labor has been dispensed with by the railroads and 
large industrial establishments; economies have been 
introduced which were never before thought of until 
necessity forced them; labor, alarmed by the conserv- 
atism of capital, is now displaying at least 25 per cent 
greater efficiency than ever before; there is an accumu- 
lation of capital the like and volume of which has 
never before been seen, and it is ready to be released 
for free employment in all enterprises which have heed- 
ed the lessons that have been administered to High 
Finance. And, last but not least, there stands out as 
the cap sheaf for a revival of optimism and prosper- 
ity, crop prospects which dazzle the imagination with 
the immensity of wealth they represent. 

In the face of such a prospect, I, W. W. discontent, 
tariff differences and trust and anti-corporation agita 
tion, now all of them on the wane, are freighted with 
fewer and fewer terrors. The timid period, we ver- 
ily believe, is near its finish and a clear way is ahead 
for a broad advance. We repeat that, in our opinion, 
a rate rebuff will not be the formidable factor which 
has attempted to be spelled for it. The alarm bell 
has been rung too loudly to be genuine or fear-inspir- 
ing. We do not pretend to prophesy that a great re- 
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vival is ahead of us, that we decline to venture into, 
but we do say that the way is reasonably clear for such 
revival and that unless it comes something not now 
foreseen or calculated upon is in the way. 


A PRIMA FACIE CASE. 
Mellen’s Testimony Demands a Judicial Inquiry to Fix 
Legal Responsibility for the New Haven Mess. 
With the plaintive pleas made by that section of the 
press whose leanings are all toward the support of plu- 
tocracy, that abandonment of the present investiga- 
tion into the financing of certain railroads is in order, 
It is 
Until 


people whose work and ingenuity fill the country’s res- 


strong and upright men can have no sympathy. 
said such an inquiry will disturb confidence. 
ervoirs of wealth can feel that an end has been put to 
rash and uncontrollable exploitation of their capital, 
they will lack confidence, and covering up conditions 
which on their face have a peculiar look is not calcu- 
lated to restore their faith, but rather to weaken it. 
In the New Haven case Mr. Mellen under oath, and 
he is at an where he well understands the sol- 
emnity of his promise to tell the truth and nothing 
but the truth, has given evidence which has supplied 


age 


the strongest prima facie case of financing and meth- 
ods which are not sanctioned by law. 

By glossing over with silence the abuses which have 
eaten into the New Haven finances like a virulent can- 
cer, we make of even-handed justice a travesty for all 
the discontented to mock at; we then palliate condi- 
tions with which honest men can have no common in- 
terest; keep alive cankers that hold our commerce in 
a chronic stage of debility, and we tolerate the per- 
petuation of an injustice against all the New Haven 
stockholders, the real sufferers, for they are the ones 
who have sustained the crushing losses from the long 
continued rule of High Finance. It would be deny- 
ing them an opportunity, through the proper process 
of law, to fix the legal responsibility for the injuries 
done them so that they might institute civil proceedings 
for the recovery of their money. 

Such are the graver questions involved in the dis- 
closure of the facts developed by Mellen’s testimony, 
and with their settlement while they are fresh in 
mind, there can be no compromise without convict- 
ing ourselves of class favoritism. 





WHAT MORGAN DOESN’T KNOW. 
His Statement Throws No New Light on the New Haven 
Situation. 

J. P. Morgan, in his statement issued in an attempt 
to refute Mr. Mellen’s testimony in the New Haven 
investigation, does not, and necessarily cannot, touch 
on the main points. He admits ousting Mr. Mellen 
as President, but with regard to the earlier responsi- 
New 


The best he 


bility for the efforts to monopolize England 
transportation has no evidence to offer. 
can say is that his father had the welfare of New Eng- 
land at heart and meant well. No doubt he thought 
he was doing the right thing, but the facts show that 
the property was brought to a deplorably low state 
under the centralizing power of Morgan and that to- 
day the system is prostrate. Mr. Morgan's defense 
of his father is but natural and is to be commended, 
but how could he know what was done in the earlier 
days? He had no share in it. 

There is no explanation in the Morgan statement 


about the 
about the 
railroads 


of the Westchester railroad deal; nothing 
steamship and trolley acquisitions; nothing 
high prices pafd to acquire New England 
which were necessary to complete the system of mo- 
nopoly which the Morgan policy kept steadily in view. 

Mr. Morgan has added nothing to. the facts tend- 
ing to throw any light on the situation and expla- 
nation for the extraordinary policy pursued is yet to 
Perhaps that can be furnished by some of 
If they are not all 


be given. 
the directors who are still alive. 
too ill, let them be called. 


A STRAW ON THE RATE QUESTION. 


Tap Line Charges Upheld — Mr. Brandeis’s Main 
Contention Not Supported By Court. 

Under a decision handed down this week by the 

United States Supreme Court, “tap line’ rates are 


eliminated as a factor in the now highly important 
question as to whether the railroads shall be allowed to 
increase their transportation: charges or get along as 
best they may on what they now enjoy. Tap lines 
are mainly controlled by large manufacturing corpo- 
rations. They are spurs of track linking the factories 
to the main lines of the railroads, Their owners have 
always charged the railroads for the freight going over 
them, to and from the plants and connecting with main 
lines. 

One of the main arguments advanced by Mr. Bran- 
deis, counsel for the Interstate Commerce Commission, 
was that these tap line charges constituted a virtual 
rebate given to large shippers. This view of the ques- 
tion the Commission also held, whereas the railroads 
contended the payments constituted a legitimate prac- 
tice. 

With our highest court holding up the railroad side 
of the controversy in thisimportant phase of the rate 
increase question, it appears that one of the most dif- 
ficult controversies between the Commission and the 
railroads is being settled. The prospects of an early 
decision 6n the rate question are materially brightened 
by the elimination of the tap line case, and as the 
railroads consider it a victory, they regard it as predi- 
cating a favorable adjudication by the Commission of 


their plea for higher rates. 


GOOD MEN FOR FEDERAL RESERVE. 

The reports from Washington seem to concur in the 
declaration that the President has decided to fill the two 
vacancies on the Federal Reserve Board by the appoint- 
ment of E. C. Simmons, of St. Louis, and Chas. S$. Ham- 
lin, of Boston. Mr. Simmons is one of the leading hard- 
ware men of the west and a leading man in public affairs 
in that section. member of the United 
States Chamber of Commerce and has been especially in- 
terested in rural credit legislation. Mr. Hamlin is now, 
(Assistant Secretary of the Treasury. Both are of the 
highest calibre and, while not practical bankers, they have 
should make them 
Moreover, they 


He is an active 


had long business experience which 
valuable additions to the Reserve Board. 
have never been involved in politics in its offensive sense 
Mr. Simmons is said to have devoted considerable study 
to currency problems, and he took a leading part in the 
work of restoring confidence following the panic of 1907 
Mr. Hamlin, too, has more than a mere acquaintance with 
currency problems. He is a lawyer and was long promi 
a warm supporter of the late Grover Cleveland. 
President. Mr. 


nent as 


when Mr. Cleveland was Simmons was 


also a Cleveland Democrat. 
The other members of the Board ars W. D. G. Hard- 
s : ve>see 


: Ps 1 cal te ba Pie - Be 
in’, of Alabama, wird Will proba?!y pe Governor; Paul 
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Warburg, the New York banker; Dr. Adolph Mills, of 


San Francisco, a student of economics and currency, and 
the Secretary of the Treasury, Mr. McAdoo, and Comp- 
troller of the Treasury Williams, ex-officio members. 
We believe the country to be well satisfied that the 
President has picked high class, conscientious men for 
the onerous and exacting duties required, and that on 
their confirmation by the Senate they will speedily or- 
ganize and start the wheels of the new system. They 
will have no time to waste if the new system is to be 
brought into being to be any benefit in the crop-moving 
period. We are facing a record production from our 
farms this year and the test of the new system’s worth 


1 
} 
t 


may be a severe one. Happily that is just what any new 


thing needs to demonstrate its worth or worthlessness 





MARSHALL TAKES A PECULIAR POSITION. 

We are informed that President Marshall of The Amer- 
ican Locomotive Co., in discussing with newspaper men 
his unwillingness to make public the Havron report de- 
clared that any stockholder, if so interested as to want to 
inspect it, could find it in the office of the company. 

What then, is there in the report which makes it so val- 
uable a document as to prevent its publication in pam- 
phlet form for simultaneous distribution among the stock- 
holders? The excuse that it is too voluminous to admit 
of its publication, hardly explains the company’s attitude 
of indifference toward an investigation presumably con- 
ducted in behalf of the shareholders. 

A company whose directors can spend between $4,000, 
000 to $6,000,000 to finance an unprofitable automobile 
plant can certainly spend a few thousands of dollars for 
printing to tell the shareholders what a capable locomo- 
tive expert ascertained by his investigations. They would 
not be charged with extravagance if they did this. 

But it happens that the report is not satisfactory; it 
suggests an inefficient management, for as The Financial 
World told last week, the report indicates that many ot 
the pieces of machinery entering into the construction of 
a locomotive are not made by the company but the work 
is farmed out to others. 

The company’s president justifies in his answer these 
practices, but that is merely his private opinion. Have not 
the stockholders also a right to decide whether this pol- 
icy is a sound one? Certainly the poor dividend record 
of 
Foundry Co., would indicate that a more efficient man- 


the company, compared with the American Car & 


agement could bring about many improvements which 
would help materially to restore dividends for the com 
mon shareholders. 

If it is only the question of expense that prevents the 
company from publishing the Havron report, The Finan 
cial World will gladly publish the report verbatim in its 
columns free of cost to the company for it is injust to ask 


stockholders who reside hundreds of miles distant to go 
to the expense of coming all the way to New York to in- 
spect the document. Some who have done so haven't 
been allowed to see it. 


NEW RULE OF THE CHICAGO EXCHANGE. 

Monthly instead of daily settlements is to be the new 
system the Chicago Stock Exchange will inaugurate in 
conformity with the desire of the majority of members to 
stimulate the volume of transactions. The methods to be 
employed are similar to those so long in use on the Lon 
lon Stock Exchange. To prevent any abuses in the new 
system of transacting business the Exchange will exer 
ise complete supervision over all operations 

How to stimulate business and once more restore thi 
FExchange’s former prestige has been a problem ever since 
the Exchange was closed years ago for several days in 
order to avoid a panic that was threatening owing to the 
speculative frenzy in Diamond Match stock. This was a 
Moore Bros. speculation. The present change in manner 
of doing business is in line with the desire to restore 
onfidence in the Exchange, and many members antici- 
pate that under the new rules large opportunities will be 
given to market securities. These rules do not require the 


use of so much capital as is required to operate on the 
New York, Boston or Philadelphia Stock Exchanges and 
smaller brokers are expected to turn to the Chicago Ex- 
change as a more advantageous market place to deal in 
securities 

In order to prevent reckless speculation, especially on 
the part of persons whose means are small, the Governors 
of the Chicago Stock Exchange have increased the amount 
of margin brokers will require from customers. These 
margins run from 15 per cent on stocks selling under $50 
a share to as high as 20 per cent. on the more inactive and 
higher priced securities. 

One of the recommendations made by the White Com- 
mittee when it was investigating the New York Stock 
Exchange at the request of Gov. Hughes was larger mar- 
gins as one remedy for reckless speculation by the public. 
The Chicago Stock Exchange by its new margin ruling 
will provide an opportunity to demonstrate how it will 
work out. We believe, however, that the New York Stock 
Exchange, on account of its supreme position as a nation- 
al security market place, could have given this plan a 
much better test. 


B. & O."S POOR BARGAIN. 

When the Baltimore & Ohio directors in 1909 took an 
option to purchase stock control of the Cincinnati, Ham- 
ilton & Dayton by 1916, if by that time the B. & O. con- 
sidered the acquisition an advantageous one, there was 
mich shaking of heads by wise ones who doubted much 
the wisdom of such action 

Only a short time previously the property had been 
handed over to the Erie, but did not stick long in this 
berth, as the Erie soon turned it back. It was stated at 
the time that it was Harriman who forced this action, and 
thereby causing a coolness between himself and the Erie’s 
bankers. 

While the Baltimore & Ohio controls the C., H. & D., 
at the present time it does so nominally, for it is as yet 
not the actual owner of the controlling shares. But it is 
not here that the shoe pinches so severely. If that were 
all that held the B. & O. to the C., H. & D. it would be 
a comparatively easy matter to hand it back to the old 
owners with a “thank you kind sir, we cannot use it 
profitably,” and that it would be an end to the whole 
matter. 

But the conditions are different, as the B. & O. under 
its option has had to assume the position of financial 
backer of the ( H. & D., making good all of such 
debts it could not itself meet. In the five years which 
have intervened since the B. & O. assumed the role of 
financial Sinbad and carried this load deficits only have 


been seen. These losses have run into such large sums 
that the Baltimore & Ohio may be forced to protect its 
own claims against the C., H. & D. by exercising its op- 


tion, for it is impossible to imagine how else it can emerge 
from its bargain without a heavy loss 

Congress has authorized the Interstate Commerce Com- 
mission to probe into this deal, but we do not believe any 
financial scandal can be bared here, such as seen in the 
New Haven transactions. It happens to be a simple case 
of a bad bargain, driven successfully to a conclusion by 
the acute mind of the late Mr. Morgan at the expense of 


the less farseeing B. & O. directors 


WESTINGHOUSE HOLDS STRONG. 


Gradually the price of Westinghouse stock has ascended 


until it has come near the top figure touched in 1913 when 
its apex was 79'4. No greater tribute could be accorded 
to the present management than this high market value 
for the shares which are now paying but 4 per cent. divi- 


dend, for it reflects the confidence of the shareholders in 


from their investment. Not 


an ultimately 
only has the company shown an unusual earning ability 
but a marked financial acumen in liquidating its debts out 
of its profits. If Westinghouse can do such things in a 
period none too brilliant in opportunities for making 
money, what may we ask will not the company be able to 


accomplish on the return of normal business conditions? 
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PASSING IMPRESSIONS OF FINANCE. 


By Louis Guenther, 
A great and illuminating light has descended upon the 


Stock Exchange. It is the light of publicity; the desire is 
keen for taking the public into its confidence.- 





What a change in attitude from that of yesterday! Only 
a few days ago William C. Van Antwerp, one of the clear- 
est thinking Governors the Exchange ever had, openly 
stated, that it was the duty of the Exchange to keep its 
house in order and to play fair with the public. 





With equal frankness he declared that the newspapers 
have helped the Exchange right itself by publishing the 
facts about the place, without bias or prejudice. 





In that last statement Mr. Van Antwerp has pointed out 
the most efficacious remedy within reach.for all unjust 
legislation and unfair criticisms. Unfortunately there 
still remain many heads of corporations with Bourbon 
leanings who think their affairs are none of the public’s 
business. 

It is not the inclination of the newspapers to incite pub- 
lic opinion. The majority of the press may be relied upon 
to publish facts without bias if they are placed in posses- 
sion of them, which is not always the case. 





When the newspapers are denied information and their 
trained reporters curtly turned down by corporation offi- 
cials, they are compelled to draw their own conclusions 
and publish what views they hold. 





Newspapers are the mediums through which the pub- 
lic secures its information about all the countless activ:- 
ties of this world of ours. Therefore, those corporation 
with 
complain if in their eagerness to furnish information the 
newspapers appear to maintain an arbitrary attitude. 


officials who refuse to assist them facts should not 


The fault is with corporation officials, not with the news- 
None of them is out to kill the golden goose of 
business in whose maintenance they are most vitally con- 


papers. 


cerned, because of the considerable revenue from adver- 
tising they derive from this source. 

But their first duty is towards their readers. It is cir- 
culation on which they must depend for advertising pat- 
ronage. Telling the truth and occupying an independent 
attitude in public constitute the 


molding opinion 


life blood of a successful newspaper. 


very 


The Stock Exchange has had the newspapers as _ its 
foremost critics during all the time the Exchange main 
tained its attitude of indifference towards the public. Sil- 
ence in the face of criticism, the newspapers held, was 
ground for the suspicion of guilt on the theory that where 
there 1s smoke in the background there must be fire. 

But the younger and more enterprising element which 
now controls the affairs of the Exchange, quickly realized 
the errors of the past, threw open its doors for information 
to the public and took the newspapers into their confi- 
dence. 





And what was the result? 
= . 
truth about the Exchange. 


The the 
They will do that very same 
thing in connection with any public enterprise if they can 
secure the facts. 


newspapers got 





Those who rant at the newspapers for stirring up agt- 
tation, misunderstand the place of pre-eminence the news- 
papers occupy. They do not realize how much depend- 
ence the public must place in them. The ranters are usu- 
ally men who fear the white light of publicity, for they 
do not keep their houses in order or play fair with the 
public. 





In addressing the House of Commons the great Com- 


moner, Edmund Burke, pointing to the gallery, where the 
newspaper reporters were assembled, declared that there 
sat the “Fourth Estate,” a body more important by far 
than all the other three estates in Parliament. 


should have 


treating 


\nd yet there are prominent men who 
broader minds on this subject, but they go on 
this important and influential power as if it was exceeding 
its just rights, and then they complain that it is a med- 


dling in affairs in which it has no concern. 


Wake up, you men of a bygone age. It is useless to 
fight publicity. It is the greatest human agent the public 
has in digging up facts where efforts are made to covet 


them up. 





LAKE SHORE MINORITY TO RESIST. 
Holders of Gilt Edge Security Aggressive in Opposition 
to N. Y. Central Offer. 

It is a sign of a healthier state of opinion among share- 
holders in corporations generally, when we see, as we saw 
this week, an announcement from the minority sharehold- 
ers of the Lake Shore & Michigan Southern Ry. that they 
purpose to resist what they properly describe as “grossly 
inadequate” terms offered them for the surrender of their 
stock the N. Y. Central The 
World’s long ago expressed views of this proposed deal 


under merger. Financial 
now find suppoftt among the large and important minor- 
ity interests involved. 

The terms call for five shares of the consolidated com 
pany for each share of the Lake Shore stock held. The 
committee point out that the terms of the combination re- 
quire the issuance of over $90,000,000 more bonds on the 
property of the Lake Shore and subject the consolidated 
properties to mortgage debt aggregating $500,000,000 in 
addition to bonds proposed to be issued under a refunding 
and improvement mortgage. It is a case of a mortgage 
to the right of them, a mortgage to the left of them and 
mortgages volleying and thundering on all sides, before 
the stock that is offered them has any chance for returns. 
The Lake Shore stock pays regular dividends of 12 per 
cent and 6 per cent. extra and the road is earning 25 per 
cent. Last year the company had a surplus of nearly 
$3,500,000, after payment of the 18 per cent. in dividends 
and the stock is valued at $500 per share. The five shares 
which it is proposed to be given in exchange, will have no 
such value. 

The stockholders’ committee is doing no more than its 
plain duty in advising the minority to withhold their prox- 
ies from those who are seeking to arrange this deal and 
put it through in July next. We are inclined to the be- 
lief that sufficient opposition will develop to force bet- 
ter terms or if these are not obtainable then the courts 
might be appealed to in an effort to upset the plan. A 
proper question to be submitted to the courts is whether 
the whole scheme isn’t a violation of the Sherman law. 
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Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be 
the largest list of private investors served 
by any investment bond house in the country 
We own and offer at the Rresent time over 


200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for cireular ‘‘F’’ 


Harris, Forbes & Co 
56 William Street, New York 
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‘LISTED: Convertible Bonds 





r 
‘BONDS P We shall be pleased to send you a 
copy of our special circular describing 
all of the important issues of Con- 
. vertible Bonds now upon the market. 








Write for Circular 1503, “Convertible Bonds” 


| FRISCO GENERAL LIE 
7 S - neo aata 3 Spencer Trask & Co. 


St. Louis & San Francisco general lien 5s sold this week , - 
: Investment Securities 
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d dissolution of the company. : St. Louis Pine St., cor. William St., New York Chicago if 
e On the favorable settlement of this suit the bonds 
. quickly recovered in price and have since been one of the  f¢ be 
; ae Eee yr on gout, |____ Please Mention THE FINANCIAL WORLD When Writing Advertisers] i| 
r strongest and most active issues on the New York Stock i 
r Exchange. There are $67,000,000 convertible 4%s out- pat 
y standing, and the bonds are convertible into the common S ee 
s stock of the company at 120 after March 1, 1915, and up The Banking Systems i 
Ss to March 1, 1925. The bonds are the direct obligation of ° hie 
5, = ne Sk tae. nek See 8 of Mexico and Japan: ) 
Oo the American Telephone & Telegraph Company, but are . ; Si aa i: | 
not secured by mortgage. They are, however, pro Che German Raiffeisen Rural Credit System, the | 
3 aby ba : ; Credit Foncier or French Land Bank, and the first ian 
S tected by heavy equities. The company is earning a sur- and second Banks of the United States are summar- i 
™ plus of $40,000,000 above its fixed charges, and the bonds ized in our pamphlet. + 
d are followed by $344,000,000 capital pene on which 8 per Banking Information, Series Two : 
" cent. dividends are being paid. The interest is amply pro- “ : 4 
¥ dividends are be  Saagypane arena a , : Pry ab Sent upon application j 
- tected and the convertible privilege offers possibilities of _— . ti 
S a considerable profit in the future. William P. Bonbright & Co. is) 
A _— Incorporated rh 
7 NEW YORK RAILWAYS REFUNDING 4s. 14 Wall Street New York a 
. Selling at 77 the New York Railways first ré al estate Philadelphia a mets it 
- and refunding 4s yield 5.65 per cent. At this price the LONDON: William P. Bonbright & Ce i : 
bonds appear an attractive speculative investment for the PARIS: Bonbright & Co. H 
business man who keeps in touch with general conditions. 








The bonds are selling about two points below the high 


price of the year. Hint TTT 
tia: Susie Wake Wettig tthe incense ot tie - PSounp* UMN | 
politan Street Railway sad ogre ge a large part t of tt the JUDGE FOR 


north and south street car lines and all except two of the BONDS 
crosstown lines in the Borough of M: oe ittan, New York Fa YOURSELF my 








Poet ahr na es: 












































City. The franchises of the company are perpetual. The | . d ;' a 
property has been valued by the Public Service Commis UR statistical department a soa snes re t \ 
. PRR Ta ae sais imately $30 Wi accurate and understandable facts concerning | 
ee yor ee ee Hy every stock and bond in existence. | 1% 
000,000 in excess of the $16,297,000 refunding 4s and all HiT There is no charge for this orf 
underlying bonds. Up until the beginning of this year Hi You can then buy or sell according to your own judg- tits 
: . ° (Send y le le b ew Ss ; 
the company was earning about three times the interest HII ment. i for form letter F describing this new service) Hf 
on the refunding 4s. Owing to the severe weather condi- Pp WW. BRVVKS & Co yagt 
£ > HH] a) 
tions this winter the earnings showed a heavy decrease. Hil 312 Arkay Bldg memreeratel Stock Exch. Bldg io 
While this will necessitate a reduction in the interest paid ] Albany 115 Broadway, N. Y. Philadelphia fi 
Ve . . - . ee 
I > $30,000,000 adjustment income 5s the interest on | - me Mx} 
Pane ap i vanvcececuvaseuvneca conc ann fe 
the refunding 4s appears amply protected. ig 
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5c. FARE SUSTAINED. 
Public 
sustained the 5c. fare 
railway city of Schenectady 
the dictum that in times of depression it is a poor plan to 
still further embarrass a public service corporation by re- 
The rate sought was six rides for a 


York 


street 


Commission of New 
charged by the 
and laid down 


Service 


The 


State 


upstate 
has 


system of the 


rates of fare. 


The 


Says: 


ducing 
quarter. Commission, in its ruling, which was unani- 
mous, 

“The truth is, it is not a particulé irly happy time, in our 
judgment, for government to intervene with a heavy hand 
in cases like this, where the rate that is complained of is, 
after all, merely the well-known and widely prevalent 
charge of five cents for each passenger. If industrial con- 
ditions in Schenectady and elsewhere were different, if 
the business outlook was rosier and the difficulties in the 
of an orderly adjustment of our commercial prob- 


way 
might, although of this we are by 


lems less coniplex, we 


no means sure, be willing to apply in this particular case 
a more vigorous test as to the justice of the rates in- 
volved.” 

The opinion goes on to say that the law does not intend 


merely to permit such scant earnings as would keep cor- 
but “actually to 
management, to attain 
prosperity,” and that it is 
from public service enter- 


porations out of the bankruptcy courts, 


allow them, under good positions 


of reasonably not 


assured 


desired to warn capital away 


prises. It is added: 

“The result of driving private capital from the work of 
extending and improving the transit facilities our people 
enjoy would, in our opinion, be quite as deplorable from 
the viewpoint of the general public as from that of the 
financially courageous ledividente whose money is now in- 
vested in good faith in public service enterprises through- 


out the United States.” 
SOME LARGE NET GAINS. 
The Pacific Power & Light Co., the Kansas Gas & Elec- 
tric Co., both subsidiaries of the American Power & Light 


Co., show a big jump in net income, after charges, for the 
month of April. The first named had gross earnings of 
$108,567, an increase of $9,073, or 9 per cent., while on 
account of a reduction of $11,599 in expenses and taxes, 
increased $20,672, to $58,041, or no less than 
For the twelve months to April 30 the show- 
gross being $1,316,378, a gain of $54,- 
net earnings, on account of a 
expenses and rose to 
or 12 per cent. 
$311,995, an 


net income 
55 per cent. 
ing is not so good, 
966, or 4 
decrease of 3 
$672,964, a 


per cent., while 
taxes, 


The 


cent. in 
$71,863, 


per 
gain of income 


increase of 


after charges otf $360,969, was 
$60,619, or 20 per cent. 
Kansas Gas & Electric increased its gross in April to 


and despite an increase of 
net earnings 


$101,692, a gain of 16 per cent., 
expenses and taxes of $5,964, or 10 per cent., 


were $37,499, a gain of $7,875, or 27 per cent. The in- 
come after charges was $23,377 against $14,834, an in- 
crease of $8,543, or 58 per cent. For 12 months the gross 


$1,089,459, an of $148,735, or 16 


earnings were increase 
per cent. Although there was an increase of expenses of 
11 per cent. to $691,717, net earnings gained for the 12 


to $397,742. 
$155,501 


months no less than $77,637, or 24 per cent., 
$221,720, against 
the 12 months previous, or a gain of 43 per cent. 

Here are public utility properties, 
one in the Kansas wheat belt and the other, 
the last Washington, Oregon and Idaho, and 
both electric lighting and heating 
properties, and in the case of the Pacific Power & Light, 
traction lines. The substantial gains made by these 
\pril, may be taken as rep- 
improvement in business conditions 
\merican sections, where hustle and 
watchwords. It illustrates per- 


Income after charges was for 


two representative 
centre of the 
named in 
operating various gas, 
some 
two companies, 
marked 
in these two typical 


especially in 
resenting a 
and 


bustle progress are 





Yielding 4.10% to 4. 80% 


Special These issues are widely diversified, 

List covering 17 States, and offer an un- 

of usual selection for discriminating 

State investors. 

and The bonds are exempt from Federal 

Muni- Income Tax and, with few excep- 
: tions, are acceptable as security for 

cipal postal savings deposits. 

Bonds Send for List W-20 








N. W. Halsey & a 


49 Wall Street, Nw York 








Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 























Sound Security and Ample Yield 


together with a certain speculative value, may be ob- 
tained through a combination purchase of bonds and 
stocks of Standard Public Utility Corporations whose 
business shows very satisfactory progress. 

Letter ‘‘B’’ fully details such desirable securities. 
Write for it. 


Meikleham & Dinsmore 
25 BROAD STREET, NEW YORK 


Philadelphia Pittsburgh Boston 








haps the truth of the statements made by a representative 
of a great dry-goods house who has traveled through the 
from Portland, the 
and the evidence of 
business depression or hesitation. 


section Texas to Ore., in last two 


months who reports not slightest 


This promises to be a 
the 
operations of these two companies, is enjoying a breadth 


banner crop year in this belt and business, judging by 
and activity not seen in years. 


CITIES’ SERVICE COMMON EARNS 11.42%. 
The Citfes’ Service Co. reports for the 12 months ended 
April 30 earnings of $2,743,369 applicable to the preferred 
and stocks outstanding $1,- 


common After payment of 


202.241 on the preferred and $646,329 on the common 
stocks in the hands of the public, there was left net ap- 
plicable to surplus of $894,798. The earnings on the com- 


mon outstanding was equivalent to 11.42% 


\t the present level of the market for the preferred 
that issue nets around 8% and the common stock nearly 
6.40%. The shares are fairly steady, but there is little 
activity. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
ARIS 
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BETTER SENTIMENT CRYSTALLIZING. 

The investment situation, so far as general sentiment is 
concerned, continues to improve. There is more confi- 
dence, and it is being made manifest in better inquiry and 
a little broader buying by institutions and investors. There 
is still considerable hesitancy, but it is not so pronounced 
as it was a fortnight ago. 

The short term note market is in good shape and buy 
ing is quite pronounced in this class of _ securities 
Naturally, with over $86,000,000 new financing announced 
this month and with nearly $60,000,000 of this in the form 


Vk 


of short term issues, the note market is more active. 1 
best notes find a ready sale among those banks and in 
vestors who still have doubts about a turn for the better 
being at hand in the whole investment field. 

We have heard it stated several times by different in- 
vestment interests this week that it would take very 


little buying of high grade bonds to send the market up 
sharply and start a buying movement such as was seen in 
January. The very best bonds are scarce and their scarc- 
ity is due to the fact that their holders would not know 
what to do with the money if they sold them and could 
get for it in the open market a much less return than they 
are now receiving. The only thing the banks do not 
want just now is greater deposits. Their vaults are over 
flowing. Public utility bonds and industrial issues a1 

firm but dull. Offerings are not heavy and a broader mat 

ket is looked for. 

All signs point to a betterment in the investment field 
There is no congestion of bonds pressing for sale. We 
believe we correctly represent the situation when we say 
that there is greater confidence in the future than has 
been felt in some months, withal that the total volume of 
buying at the present time is by no means such that it 
can be dilated upon as great. The groundwork for a man 
ifestly broader movement, however, has unquestionably 
been laid. The activity will probably begin instantly to 
manifest itself the moment the rate decision is handed 
down, and it will begin irrespective of whether the opin- 
ion is favorable or adverse. 


U. S. STEEL IN FOREIGN MARKETS. 

The fact that the return of President Farrell of the U.S 
Steel Corporation from his last European trip has been 
followed by an order from Australia for 35,000 tons of 
steel rails, is pretty good proof that the corporation is 
hot after foreign business and is able now to compete 
with foreign rail makers. The Steel Corporation pays 
better wages than do the foreign makers, but the latter 
haven't the up-to-date machinery of the American steel 
men. This advantage offsets the wages handicap. Th 
reduced steel tariff has forced the Steel Corporation to 
come to this new attitude, as it realizes now that the new 
tariff rates are sufficiently low to let in foreign steel 
should prices be increased here and that for several years 
at least these low duties must stand. We believe it will 
be possible for the Steel Corporation and the Bethlehem 
Steel Company and all the other big American producers, 
if they half try, to not only get the foreign business or 
the bulk of it, but keep the domestic trade as well 
The reduced tariff has wakened them up. They haven't 
the market walled up and in their own compound as they 
had under the old system. Some day they will acknowl 
edge that the new is the better way and one which will 
result in reducing public criticism of “inordinate profits” 
to a minimum because there will be no inordinate profits 
to criticise, but a bigger volume of business with a smaller 
margin of profit. The protection fetich has been de- 
throned. 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 











Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net7.25% 


Special descriplion on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable" *Orientment”™’ 

















To Net 6. 20% | 

First Mortgag Gk 1 of a high grade Public 
Servic amnamnanes rhis Co pany serves exclusively 15 
towns in a prosperous section that is showing rapid growth 

} in com ree nd indu | 
S ad hae iy l B, explaining this issuc 
Stranaha n & Co., Providence, R. I. 
1; _ Boston Worcester Bangor | 





~BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress Street 








Bonds and Preferred Stocks of Proven Value 
| Please Mention THE FINANCIAL WORLD When Writing Advertisers 











Safety and 6% 


Investors seeking safety of their funds, together with 
an attractive interest return, should carefully investigate 
the merits of the first mortgage 6% bonds we own and 
offer. 


Their soundness is indicated by the fact that no one 
has ever suffered loss on any security purchased of this 
House, founded 32 years ago. 


Write for the Investors’ Mag- 
azine, our monthly publica- 
tion, and Circular No. 620-E. 


S.W. STRAUS & CO. 


(mMCORPORATEO 


MORTGAGE »* BON D BAN KERS 
ESTABUIENES 008 
STRAUS BUILDING ONE WALL STREST 
CHICACO NEW YORE 
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By Marc M. Reynolds. 
AN ELECTION OF OFFICERS. 


A nominating committee was appointed this week by 
the Executive Committee of the National Currency Asso- 
ciation of New York City. This association was organized 
to issue emergency currency, but if the new order of 
monetary conditions carry out as the promoters of the 
new currency measure have dreamed, there will be little 
need for emergency currency from the Clearing House. 
The election of officers of the National Currency Associa- 
tion will be held on June 2. 

New York Bonds Affected. 

The recent order compelling Treasury Department banks 
to pay expressage on the notes of out-of-town institutions 
sent to Washington for redemption has not been cheer- 
fully accepted by some New York banks, and criticism 
of Comptroller Williams has not been lacking. It is 
thought that New York banks will be the heaviest losers, 
as the natural flow of money from the interior to New 
York City makes this point the recipient of a large volume 
of bank notes. The ruling of the Treasury Department 
that country banks securing circulation may not put it 
through other institutions is not relished, as heretofore 
it has been customary for country banks to send Govern- 
ment bonds to New York banks and have notes issued. 

Two Chicago Candidates. 

The prospect for smooth sailing in the selection of a 
director for the Chicago Reserve Bank is not especially 
bright, according to reports from the western metropolis. 
It has been generally recognized that George M. Reynolds 
as the head of the largest bank in the West was in line 
for the office, but the announcement of James B. Forgan 
as a candidate for the directorship changes the outlook. 
Mr. Forgan stands high with Chicago banks and his in- 
tegrity is of the clean-cut variety that is full of vigor, but 
many times it is void of diplomacy. His announcement 
is characteristic of the man, and when questioned he re- 
plied that his announcement was all the campaign he 
would make. 














Reserve Board Candidates. 

Unanimous choice selected well-known bankers and 
manufacturers for groups 1, 2 and 3 of the second re- 
serve district of New York, and the names include William 
Woodward, president of the Hanover Bank; Henry R. 
Towne, president of the Yale & Towne Manufacturing 
Co., and formerly president of the Merchants’ Associa- 
tion; Franklin D. Locke, president of the Manufacturers’ 
and Traders’ National Bank, Buffalo; Robert H. Tre- 
man, president of the Tompkins County National Bank, 
Ithaca, New York; Eugene H. Outerbridge, of the 
manufacturing firm of Harvey & Outerbridge; F. F. Pea- 
body, of Cluett, Peabody & Co., Troy, New York; William 
Brewster, of Brewster & Co., this city, and George Mer- 
rill, cashier of the First National Bank of East Aurora, 


United Light & Railways Company 
Bond Interest Due June 1, 1914. 


Notice is hereby given to BONDHOLDERS of United 
Light & Railways Company that interest on the First 
& Refunding Bonds of the Company will be payable on 
and after June 1, 1914. WITHOUT DEDUCTION OF 
NORMAL FEDERAL INCOME TAX, at the Continental 
& Commercial Trust & Savings Bank, Chicago, or at the 
New York Trust Company, New York City; provided 
the coupons are accompanied by certificates as required 
by law. 

BENJAMIN C. ROBINSON, Treasurer. 
May 25, 1914. 





INSURANCE. 
Fire Underwriters Meet. 

The forty-eighth annual meeting of the National Board 
of lire Underwriters held at the Waldorf, New 
York, this week. In several respects this meeting is re 
garded as very important, as so much has developed in 
the way of fire prevention that there is a vast amount of 
information which must be crystallized to extract the best 
and leave the useless suggestions to the waste basket. 
Several new problems of legislation and discriminatory 
tax laws confront the companies in different states, of 
which the Kentucky situation is conspicuous. It is as- 
sumed that unless some of the state evils are removed 
disorganization will result. 

Industrial Insurance Conferences. 

Serious difficulties appear to face the companies whose 
chief sources of income are from the monthly payment 
accident and health policies. This is due to the growth 
of workmen’s compensation laws in the several states, 
as the class of people who purchase this form of insur- 
ance are the persons who will be entitled to compensa- 
tion in case of an accident. The Industrial Accident 
bodies have been holding conferences in New York City 
this week to discuss the situation. 


was 


BOSTON & MAINE’S NOTE OFFER. 

The Boston & Maine is playing its last card in asking 
the holders of the $27,000,000 notes due June 2 to extend 
these notes for nine months the discount rate to be 6 
per cent. per annum, or extend 60 per cent. of their hold- 
ings and take for the balance 5 year 5 per cent notes of 
the Maine Holdings Companies. 

About 90 per cent. of these notes were extended to June 
2 several months ago and attachments were secured by 
some of the noteholders who refused to extend and 
these attachments will be enforced at the end of the pe- 
riod of now at hand, unless the noteholders are 
paid. The road has no money to meet the notes and has 
been, to all intents and purposes, in a state of insolvency, 
A large 


majority of the noteholders have consented to the exten- 


grace, 


ever since the attachments sued out were issued. 


sion, but there is a fighting minority which doesn’t appa- 
rently intend to take any more promises to pay but will 


insist on their money “as nominated in the bond 











Securities departments. 


June 1, 1914 








Mr. John W. James, Jr., formerly of the firm of 
E. Bunge & Company, has to-day become associated 
with us, as manager of our Standard Oil and Unlisted 


QCHMIDT &({ALLATIN, 


Members of New York Stock Exchange 


TELEPHONES 3260-1-2 RECTOR 
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Railroad Bonds and Notes Yielding 4.20 to 5.50%. 


Yield 

Per Cent. 
Pennsylvania KR. BR. conv. 58, TOTS inc c ccs secawece 4.20 
Delaware & Hudson convertible 4s, 1916........... 4.25 
Kansas City Terminal Ry. Ist 4s; 1960............4. 4.25 
Norfolk & Western eq. tr. 44s, tk. Sm So 
Atlantic Coast Line (Brunswick & West.) Ist 4s, 1938 4.40 
St. L., Peoria & N. W. (C. & N. W. guarantee).... 4.60 
South & North Alabama cons. 5s, 1963............. 4.73 
Duluth & Iron Range R. R. Ist 5s, 1937............. 4.75 
3urlington Cedar Rapids & Northern Ist 5s, 1934... 4.77 


Balt. & Ohio (Pitts. L. E. & W. Va.) 46, 194...... 480 
Indianapolis & Louisville Ry. Ist 4s, 1956........... 4.90 


N. Y., Susquehanna & Western Ist 5s, 1937......... 5.00 
Macon, Dublin & Savannah Ist 5s, 1947............ 5.05 
fo ae eS eee eee ea 5.07 
Kanawha @& Michioan 5s, W927 .0....00.cccccccsseten 5.13 
paseeeee Valley 166 36; TIAG. cis ccasasacdasccceiss 5.47 
Seaboard Air Line refunding 4s, 1959.............. 5.50 


Public Utility and Industrial Bonds Yielding 4.75 to 6.00% 


Peorm Gas & Electric 1st 56, 1908. 6 sciicccccacceess 4.75 
Consolidated Water Co. of Utica Ist 5s, 1930...... 4.85 
Union Elec. Light & Power Ist 5s, 1932............ 4.87 
Syracuse Lighting Co. Ist SA, 1951 6..566005500..0. 4399 
Bangor Railway & Electric Ist cons. 5s, 1935....... 5.00 
Milwaukee Elec. Ry. & Light ref. 44s, 1931........ 5.00 
Neotth Snore Electric ist 58, T9225 sccwsccccicsccse SOO 
Central District Telephone Co. Ist 5s, 1943......... 5.00 


Wheeline Traction Co. let 56, F931... ccc ccccccccss SF 
San Francisco Gas & Electric genl. 4%s, 1933...... 5 
Sioux City Service Co. Ist & ref. 5s, 1928.. ‘on 
ten Power & Light lat 36. BPS vec cccccdsvccscsce 
Deaeere Gees. CO. TSE Sbs TA kook Kacidcincscesdes . sae 
Chattanooga Ry. & Light Ist 5s, 1956...........+....« § 
Portland Ry. Light & Power Ist 5s, 1942........ 5 
Seattle Lighting Co. refunding 5s, 1949........4... 5 
Consumers’ Power Co. (Mich.) Ist 5s, 1936........ 5. 
Consolidation Coal Ist & ref. 5s, 1950.............. 5.60 


General Gas & Electric Ist 56, 1932......c0cccsc.c00. 59 
Bethlehem Steel Corp. Ist & ref. 5s, 1942.......... 5.90 
Southern Sierras Power Co. Ist 6s, 1936........... 6.00 
Municipal Bonds Yielding 4.05 to 5.50%. 
Minneapolis, Minn., municipal 4s, 1944............. 4.05 
Pittsburgh, Pa., municipal 4%s, serial.............. 4.10 
Sanitary District of Chicago 4s, 1915-22............ 4.12 
PEO tee Cote MGR, Care ion sc:cralacineanmne wenden 4.15 
State of California improvement 4s, 1937-41......... 4.20 
Cedar Rapids, Iowa school 4%s, 1924.............. 4.30 
Green Bay, Wis:, bridwe 4548). 1998 « cccccecssaascce ae 
New Castle County, Del., highway 4s, 1952......... 4.35 
Lake County, 9H1., school 54, T9152 ....6506.s0.ceas BH 
Hampton, BOW, SOMUIOL SB, TEE oo vo dccciccrcicwcasdcs 4.50 
3eaumont, Texas, water works 5s, 1954............ 4.70 
Grenada County, Miss., road 56, 193Z.........0cc0.0. 420 
Tacoma, Wash., Green River water fund 5s, 1928... 4.75 
(sasvestom, TORAS, £OO0 58, T9S8sccscccwcdccccawaces 4.80 
Oeange County, N. C.,. Toad 58). 1953.6. c56s0ccsceas 4.80 
Kaw Valley Drainage Dist. Imp. 5s, 1940.......... 4.80 
Taylor, Texas, street improvement 5s, 1952......... 4.85 
Grayson County, Texas, road 5s, 1922.............. 4.90 
Monroe, Biss., TOG 5S, P92 Si o.oo coc cice ice ae ce obs 5.00 
Smith County, Texas, road Se, 1953 ...:....i6.c.000000. 5M 
St. Francis Levee Dist. Ark., 5%s, 1949-64.......... 5.50 


ST. PAUL BOND ISSUE COMING. 

\ special committee of the St. Paul directors has been 
named to negotiate for the sale of $30,000,000 414 per cent 
refunding mortgage bonds already authorized. The bank 
ers are now conferring daily with this committee. The 
situation is so much more promising now than it was a 
few months ago that no difficulty is expected in complet 
ing the sale. The new issue may have a temporarily ad- 
verse effect on the stock, but the crop outlook is superb, 
President Earling says, with a big, broad volume of 
business in prospect April earnings were also satis- 
factory, he says. 

The stock has held well this week and good buying 
has been noted. 
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Conservative Investments . 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1868) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 
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MUNICIPAL BONDS 


YIELDING FROM 5% to 6%. 
We Specialize 


in bond issues of the smaller substantial farming 
municipalities and school districts of the Western 


States. In such bonds the investor may secure 
safety, a fair rate of return and ready converti- 
bility. 


Circulars on request. 


JAMES N. WRIGHT & COMPANY, 


309-12 First National Bank Bldg. 1108-9 Stock Exchange Bldg. 
DENVER, COL. PHILADELPHIA, PA. 
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THE LATEST AND THE BEST 


The Recognized Authority on all Public Utility and 
Industrial Securities is 
? 
Moody’s Analyses of Investments 

The 1914 edition of this mammoth “Red Book” (Part II) 
is now ready for delivery. It is absolutely up-to-date, 
containing all latest income statements and other facts. 
The corporations are all analyzed and the securities all 
Rated. Price, $15; in combination with the Steam Rail- 
road edition (Part 1), $25. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York 








Cuban Government 


5% Internal Gold Bonds of 1905 
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THE NEW FEDERAL RESERVE ACT. 
Its Meaning For Commerce and Industry. 


By Julius Krauss. 

(The following timely discussion of the probable effect of the new 
Federal Bank Reserve Act, is written by Mr. Julius Krauss, who has 
had years of practical banking experience, national and interna- 
tional. He is now associated with the foreign exchange department 
of one of the leading international banking houses in New York City. 

Mr. Krauss will be a regular contributor to our columns on this 
and kindred topics. These articles, we believe, will prove of not only 
great assistance to the bankers, among our subscribers, but of in- 
terest and value to the business man and security holder who may 
be desirous of enligtenment on subjects which usually are made 
so dry by modern writers as to be shunned by all but those who are 
deep students of the questions under review.) 

Hardly anything in the history of this country within 
the last decade can compare with the far reaching im- 
portance of the new Federal Reserve Act. This new act 
represents the fulfillment of an old promise, the transtor- 
mation of a relic of the past, the adaptation of modern 
ideas to our banking and currency system. — 

The political structure of the Union had received its 
lasting form through the Civil War, but this event brought 
only a provisional banking system with it, the National 
Bank Act. 

The present National Bank system was founded in June, 
1863, and the special object of its creation was to find 
ways and means for the marketing of the enormous issues 
of Government bonds. It was principally a war measure, 
meant to absorb private capital for the cost of the Civil 
War, and in exchange pledging the Government credit for 
the whole money system of the country. No doubt it has 
been instrumental in developing the banking necessities of 
communities, in providing for a uniform bank note cir- 
culation, but it has lacked elasticity and cohesiveness. 
Sufficient in times of normal activity, it has never stood 
the test when trade was at its zenith when the resources 
were strained to accommodate the demands and require- 
ments of impetuous growth. It collapsed, each community 
working for its own needs, for its own salvation. 


A Slow But Far-Reaching Change. 


The effect of this new act will naturally be slow; until 
distant members of the economic 
body, years will pass. But whenever its ideas, its ad- 
vantages will have pervaded all the financial as well as 
commercial problems and plans of the nation, it will also 
have chanved the alternate relations within the business 
community, between individuals, corporations and banks. 
Then the pulse will be more active, the new blood will 
help to penetrate quicker the weak spots. 

Being in its essential form a centralization of the liquid 
resources of this country, it will at the same time accom- 
plish a much more extended decentralization; its results 
will affect regions, which so far have been untouched by 
modern banking facilities. 

The creation of a discount market will be the principal 
feature of this innovation. It will mean a new form of 
investment as well as a new incentive to further develop- 
ment. It will provide for the seasonal requirements with- 
out the customary disturbances and will shift the burden 
from localities to the whole nation. 

It will reduce the working assets of corporations, which 
so far have had to fit slack as well as boom times. The dis- 
count rate will be more stable and more in unison with 
that of other countries. Foreign markets will be opened 
to our commerce and the Dollar bill will attain a standing 
in the international money market, commensurate with 
the rank of our foreign trade. 

Our gold supply will be governed by the discount policy 
of the new board; we will be a free market for gold, but, 
at the same time, we will be able to further or restrain 
gold movements. 

As a currency measure, it will mean extension of our 
gold standard system, and the improved possibilities of 
velocity will counteract the threatened dearth of gold. 
Just at a time when the production of new gold seems to 
be on a declining basis—thereby endangering the mono- 
metalism—the creation of this new act will happily give 
stability to the existing conditions, and thus work against 
lack of money and the ensuing rise of interest rates. 
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Valuations 


The ability of our Department of Examinations and 
Reports is indicated by 12 years’ experience and more than 
2,000 successfully executed commissions. 


Equipment of this Department insures thorough and 
accurate inventories and appraisals of 
Public Utilities 
Power Plants 
Manufacturing Plants 
Steam and Electric Railroads 
Valuation of property devoted to public service is 


vital. The integrity of many industries depends upon its 
full and comprehensive determination. 


Write for booklet describing our service 


H. M. Byllesby & Company 


(Incorporated) 
New York CHICAGO 


Trinity Building Continental and Com- 
111 Broadway mercial Bank Bldg. 


Tacoma 
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QUICKEST, CLOSEST MARKETS 


Commonwealth Power, Railway & Light 
American Light and Traction American Public Utilities 
United Light & Railways 


AND THEIR UNDERLYING SECURITIES 
Howe, Snow, Corrigan € Bertles, Grand Rapids, Mich 





Great Possibilities. 

\s all great economic changes, so also this new act will 
serve its function, will demonstrate its usefulness only if 
grown out of economic necessity, and if permitted to de- 
velop free from monopolistic or political tendencies and 
influences, it should cease to be an experiment, and what 
is more, should form the foundation for the economic 
force. 

The farsight in its organization and administration will 
be the cornerstone to industrial and cultural progress that 
will benzfit not only this continent, but also other nations, 
not only this generation, but many more future genera- 
tions. 

To show the advantages accruing out of this act to 
every form of public endeavor, to point out the enlarged 
possibilities benefiting the individual as well as the com- 
munities of interests, will be the object of subsequent 
articles. 





5% Eastern Nebraska Farm Loans 


Our rates are lower than some but our 


values are fixed, assuring safety—after all, is 
this not the main thing? 
We claim to have the equipment coupled 


with long experience and financial responsi- 
that stands un- 


safety. Let us 


e 
equalled for conservatism and 
tell you all about us. 
First FIDELITY TRUST COMPANY 


Capital $100,000.00 FREMONT, NEB. 


bility to give you a security 





“There Is no Security so Safe on This 


Earth as the Earth Itself.” 


% CAREFULLY SELECTED 0 
Iowa Corn Belt Farm Mort- 
gages and Land Bonds 
are equal to U. S. Bonds 

interest rate 

We always keep on hand and are prepared to deliver a block 
from $100,000 to $500,000 to foreign companies or domestic investors. 

The Iowa Loan & Trust Company, organized 1872, has paid 
over $6,470,000 in interest to its clients since its organization. 

Our loans will commend themselves for highest stability and 
have always been eagerly sought after by the most discriminating 
investors. 

We are prepared to act as financial correspondent for holders 
of investment funds, requiring the best service and invite an early 
investigation of our financial responsibility, equipment, and 
superior facilities to represent them satisfactorily in this attractive 
field. 


IOWA LOAN & TRUST COMPANY 


Capital, Surplus and Undivided Profits, $1,200,000 
DES MOINES, IOWA 


Under Supervision State Banking Department. 


Government and command a higher 
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AMERICAN PUBLIC UTILITIES UP. 
For some weeks the shares of the American Public 
Utilities Co. have been quiet until this week, when east- 





ern and western brokers began to hear rumors of a 
possible advance in the common stock dividend on July 
1 to 4% per annum. The dividend was advanced from 
2% to 3% per annum in January and another advance so 
soon after the first increase would come as a surprise, 
though an agreeable one, to shareholders. 

The report for the calendar year 1913 showed a bal- 
ance of $216,394, after all charges and dividends of $234,- 
840 on the 6% preferred stock. There is nearly $3,000,000 
common stock outstanding, so that a 4% dividend could 
be paid and still leave a surplus. Since the first of the 
year earnings have shown good gains and there has 
been an especially large increase in the gas output, rang- 
ing all the way from 7% to 49% by the various sub- 
sidiaries. 

In response to the rumors mentioned, the common 
stock has moved up around 50. There has also been some 
activity in the preferred, which is stronger. 


MOTION PICTURE STOCK PRICES. 

That the motion picture theatre’s popularity may be 
only a passing craze, is to some extent denoted by the 
prices for the shares of the motion picture companies 
of any prominence. The shares of the New York Motion 
Picture Co., which is one of the Mutual Film Co., group, 
sold this week around 92 and were in poor demand at that 
and several points lower than they were quoted a few 
weeks ago. Despite this low price the stock pays 24 per 
cent. per annum, at the rate of 2 per cent. monthly. 

The shares of the less well known motion picture con- 
cerns sell on about the same basis. If there was general 
confidence that these large profits could be maintained, it 
is believed much higher prices would be seen for these 
stocks. Twenty-five per cent. return on an investment is 
usually associated with the riskiest sort of stocks. 


CALL FOR UNITED LIGHT & RAILWAYS. 

The dulness in the market for outside securities has 
been relieved somewhat by the receipt of buying orders 
from the west for the common stock of the United Light 
& Railways, which for some weeks previously had been 
dull and featureless. There has been no marked increase. 
in prices, however, and the buying is believed to represent 
merely an accumulation of stock by an interest already 
pretty largely holding these shares. Earnings are re- 
ported good and the condition of all the subsidiaries sat- 
isfactory. 

REPUBLIC RAILWAY & LIGHT HOLDS FIRM. 

The recent advance in Republic Railway & Light Co. 
shares, both preferred and common, is being well held. 
The shares are quieter, however, though offerings are 
reported scarce. The common has made a further ad- 
vance. 


SO. CALIFORNIA EDISON SHARES SOFT. 

While there has been no heavy offerings of stock of the 
Southern California Edison Co., which was reviewed in 
this column last week in the light of the municipal owner- 
ship agitation in Los Angeles, the bids for the shares, 
especially the common, are scarce. The quoted bid is 78 
and 82 asked, but one large dealer who has been promi- 
nent in the market heretofore, declined to make bids. As 
was pointed out last week, the municipal ownership 
scheme is a considerable distance from realization, and it 
is believed that when the illusions that have been enter- 
tained about an early municipalization of the public light- 
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ing and power properties of Los Angeles are dissipated, a 
more confident market for the shares will be seen. 


LOOK FOR BOOM IN MUNICIPAL BONDS. 

The municipal bond market has reached a most inter- 
esting stage. In the face of the dull, not to say depressed, 
state of business and business sentiment so largely preva- 
lent, an increasing number of bond dealers are coming 
more and more to the view that a big boom in municipal 
bonds is ahead of us and not far distant. 

There are preliminary signs right now of the approach 
of the boom that is so freely predicted. The municipal 
market is in a very healthful state, with the market de- 
mand quite conspicuously infused with more activity and 
vim than is to be seen in other departments of the invest- 
ment field. New York City and State bonds sold up to 
around the high levels of the year this week, and the fact 
that the one year bonds of the State of Tennessee also sold 
on a 4.21 per cent. basis this week, with several other bids 
close to the price paid by the successful bidders, indicates 
the eagerness of dealers to get this class of bonds and 
their willingness to bid high for them. 

A good test of the market for municipals is close at 
hand with large offerings pending from Buffalo, Albany, 
Westchester County, N. Y.; Suffolk County, N. Y.; Nas- 
sau County, N. Y., and elsewhere. It is freely predicted 
that there will be spirited bidding for all these offerings. 

The situation seems simple enough. Enormous accu- 
mulations of idle funds are lying in the savings banks, in- 
stitutions and in the hands of trustees of estates. This 
capital is eager for investment and only awaits the clear- 
ing of the air and a flight of doubts to give it confi- 
dence. The railroad scandals and industrial unrest which 
have turned investors away from all but the highest grade 
railroad and industrial bonds, have directed attention to 
the municipal situation where no scandals or graft ex- 


posures have come to disturb the holder of capital. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





SUNSHINE MUST DEVELOP NATURALLY. 


Artificial Methods to Stimulate Prosperity, Usually Fail. 


In the days of Old Rome war lords were accustomed to 
propitiate the wrath of their mythological gods and seek 
We have no 
complete evidence that their sometimes wrathy gods al- 
Still it 
human nature ever since to depend upon prayers to gain 


favors with prayers and sacrificial offerings. 


ways granted their prayers. has been a trait of 


favors of one character or another. Prayers are, how- 


Some years ago Kan- 
sas farmers after trying prayers without effect for rain 


ever, not always prolific in results. 


and thus stop the ravages of a long drawn out drought, re- 
sorted to more material methods and bombarded the heav- 
But still there was 
Pluvius would not be frightened by noise. Here 
in Wall Street efforts are made periodically to develop a 
sunshine movement by artificial stock market operations, 
but it rarely holds for any length of time. 


enly dominions with dynamite guns. 


no ram 





Investment Problems 


With an adequate statistical bureau, 
a comprehensive reference library, and a 
corps of competent experts, our Bond 
Department is equipped to solve your 
investment problems, and will welcome 
the opportunity to be of service. 


Send for our General Invest- 
ment Circular No. E 530. 


Guaranty Trust Company 
of New York 


$30,000,000 
200,000,000 
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Why such movements fail is not difficult to understand. 
You cannot make the earth produce foliage by simply 
praying over it. First there must be seed and then the 
right kind of weather. ’Tis the with “sunshine 
or general and widespread efforts to instill 
Until confidence is first planted 


same 
movements” 
a feeling of optimism. 
in the minds of the people it is futile to expect optimism. 
Confidence is being instilled gradually, but not by any 
artificial cultivation. It is coming as the result of the 
natural Mother Earth, and her 
work just now is in the very best of top soil. The funda- 


processes of bountiful 
mentals of soundness were never so firm as they are at 
the present moment. 


PERTINENT POINTERS. 

The dummy who signed a $3,000,000 check for a New 
Haven subsidiary without knowing anything about its na- 
ture does not occupy a lonely position. Aside from one 
forceful figure, nearly every director seems deeply ignor- 
ant of what was his real duty. 

Wall Street is bardly in need of supermen to replace its 
rubber stamps and mannikins, 


—_———_ 


If we trust trusts we bust. 





Well, Mr. Mellen, the public wishes you success in your 
new goat-raising industry. It is less harmful 
managing railroads. 


than mis- 





When it comes to paying legitimately contracted debts 
some of our Southern states are more forgetful than many 


individuals. 
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O investors who prefer se- 
curities “at home,” we 
would be glad to send our circular 
descriptive of New York City 
Municipal Bonds and of Bonds of 
companies operating in New 
York City. These issues yield 
from 4.10 to 5.05%. 
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LIABILITY FOR TITANIC DISASTER. 

The Supreme Court of the United States had decided 
the much mooted question as to the limit of liability of 
the White Star Line for damages for losses arising out of 
the loss of the Titanic by limiting the total liability to not 
to exceed $91,000, which was the value of what was 
left of the Titanic after she went down, life boats, passen- 
ger fares and freight money received. There is nothing 
in the decision which indicates that this limitation will be 
set aside, even if it should be proved that the fault was 
with the ship owners. Counsel for those who brought suit, 
however, state that, in their opinion if they can prove that 
there was prior negligence in failing to provide a ship 
with all modern safeguards, such as a double bottom and 
sufficient lifeboats, they can claim damages in excess of 
$91,000, and that there can be no limitation to the amount 
that may be recovered. They admit, however, that if 
merely negligence can be shown, they must be content 
with the limitation fixed by the Supreme Court. 

The decision on the whole is a victory for the stock- 
holders and bondholders of the White Star Line and the 
parent company, the International Mercantile Marine. 
The theory followed by the Supreme Court is that if such 
limitation as has been adjudicated in this decision is not 
fixed, capital will not invest in ships. For instance, a 
small vessel might collide with a $10,000,000 vessel at sea 
and sink her, and with no limitation on damages in such 
a case the owners of small vessels would be in constant 
danger of ruination. 

The English courts have held that the liability in the 
Titanic case is unlimited, and suits will be prosecuted in 
the English courts for recovery of damages. Then will 
come the question whether this country will recognize 
any verdicts given in excess of the limitations fixed in 
our Supreme Court’s decision. The question will un- 
doubtedly become a live one for diplomatic disposition, 
and a delicate situation can easily be conceived as possi- 
ble. For the present the situation is one of encourage- 
ment to those who have been fearful that the loss of the 
Titanic might result in the ultimate collapse of the In- 
ternational Mercantile Marine Company. 


GEN. MOTORS HAS UNIQUE MARKET HONOR. 
The common stock of the General Motors Co., which is 
listed on the New York Stock Exchange, enjoyed the 
distinction this week of not only having made a new high 
record price, but it has had the greatest percentage of 
gain this year of any stock listed. Since January 2, when 
the shares sold at a fraction above 37, the shares have 
had a rise of over 250 per cent. in price. The pre- 
ferred stock, a relatively unimportant, non-speculative is- 
sue, has risen about 16 points. The sinking fund 6 per 
cent. bonds have enjoyed an advance of 3 to 4 points. 
Few Wall street speculators, curiously enough, have 
been drawn into this common stock speculation, and the 
rise has been on comparatively light dealings. It is gen- 
erally accepted as a fact that an inside syndicate has com- 
plete domination of the floating supply, and this pool’s 
activities are no longer causing any great stir. The pool 
evidently believes that the current activity in the auto 
» to make the market for the shares 
active. The common stock paying nothing, this week sold 


industry is a good time 


for more than the preferred, which pays 7 per cent. and 
is cumulative. 

The small gossip that accompanies the rise hints 
guardedly at a possibility of a melon dividend, either in 
cash or stock, but as the company must pay off $8,000,- 
000 notes in October, 1915, some onlookers believe there 
is a possibility of a disappointment. There is, however, 
some talk that, if the situation is auspicious, there will 
be a bond issue to care for the $8,000,000 debt and a fat 
dividend, either cash or in stock, will be declared. It is 
recalled that the company paid a 150 per cent. stock 
dividend a little less than five years ago, and as there 
are over $23,000,000 common in the treasury, the distri- 
bution could be made without resort to a new authoriza- 
tion of stock. 
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Subsidiary Companies 
Our department “F17”’ is prepared to furnish full particu- 
lars onthe securities of these companies. 
| uke A. H. BICKMORE & COMPANY 
111 Broadway New York 
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THE CAUTIOUS INVESTOR 


who demands safety of pom ipal and a reasonable in- 
terest return ‘the reon, cé such an investment by 
buying the securities of the 


American a: Utilities Co. 


which serve 14 pre yo C ities with gas, electric 
light, heat and power, and ich pays its dividends 
quarterly 
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UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 
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BANKERS DEMAND MORE LOANS. 


By Carson M, Regan. 

With the organization of the federal reserve banks there 
will be opened to investment in farm mortgages a large 
amount of money that is now in national banks and which 
has heretofore been unavailable for such purpose. The 
Comptroller has ruled that the banks can in no case exceed 
one-third their time deposits or one-fourth their capital 
and surplus in investment in farm loans, and the national 
banks of the western states are much dissatisfied with the 
decision. The Kansas Bankers Association last week 
adopted resolutions asking the Comptroller to modify his 
ruling so that national banks may loan on real estate up 
to one-third their time deposits and one-fourth their cap- 
ital and surplus, practically doubling the amount they can 
thus invest. This action is significant because it is evi- 
dence of the attitude of the western bankers, and shows 
that they are realizing that the farm mortgage is an asset 
that the national banks can afford to carry. The old idea 
that a national bank is a commercial institution and that 
it should not carry farm loans is passing away, and the 
banks of the western states welcome the change that they 
long have sought. The objection of the bankers of old 
fashioned ideas, that the farm mortgage is not a “quick 
asset,” meaning thereby that it is not readily convertible 
into cash, as is the stock or bond or commercial paper, 
has been exploded by the experience of the state banks 
that have found their real estate loans among the soundest 
and best of their The new law giving nationals 
the same investment powers as the state banks is to the 
advantage of the nationals, and they ought to gain mate- 
rially in their position because of it. 

How Bankers Can Help. 

This assistance will come in various ways and will be 
mutual between the banker and the farmer. The efforts 
and expense being put forth by the banks of today to 
help the farmer will have an added impetus if they are 
interested in his realty indebtedness. They will see in the 
help they give him a direct benefit, and will follow it up 
make spasmodic efforts. Likewise there 
should be modifications of interest rates with this 
added supply of funds for these loans. The borrower will 
have a larger field for his supply, and the business will be 
yet more systematized. Probably no business of the im- 
portance of the farm loan field has been so little regulated. 
Any other business that has $300,000,000 or more invested 
is handled in a more modern method and is brought to 
the highest possible state of efficiency. The farm loan 
field has the opportunity for greater efficiency in the man- 
agement of its investments, and indications are that there 
will be with the into it of the national banks 
a standardization that will be of inestimable benefit. This 
means that the average investor will have a security that 
will be turned into cash than ever before in 
the case of the farm mortgage, and eventually we shall 
have a definite market for the exchange of mortgages. 
The bankers are also looking forward to the greater de- 
mand for land and the larger returns to be secured from 
the soil. 

In fifty years this country at the present rate of in- 
crease will have about 200,000,000 population, nearly twice 
the present number. There is little more fertile soil, not 
needing irrigation, that can be secured except at a high 
price, and the man who goes into farming must have cap- 
ital. Consequently we shall see both a demand for cap- 
ital and better methods of agriculture. The bankers 
understand this problem and they are anticipating the 
coming situation by contributing to the better agricultural 
The man then who has a farm loan on first 


assets. 


rather than 


some 


coming 


more easily 


education. 





arm Mortgages O/ 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 











Combine Safety with Profit! 


either a large or moderate 
vestigate our Farm Mort- 
6% ona security backed 
ducing farms worth 
amount loaned. Di- 
enhancing land 

able in amount 


If you are contemplating 
investment you should in 
gages which insure to you 
by improved and pro 
more than double the 
versified crops — 
values. Obtain, 
from $500 up 










TENNESSEE 


Write us for description of mortgage the amount you want. Address 


Commonwealth Trust Company Memphis, Tenn. 


P. P. WILLIAMS, oe A. Y. ALLEN, Cashier 


E. TAYLOR, Mgr. Mortgage Dept. 
nd 6% 
wg Okla- 


asha, h 
Okla., — 
Farm 


City 
5 aaee Loans 


HARDEN-ROCHE MORTGAGE COMPANY 


(INCORPORATED) 
CHICKASHA, OKLA. 


Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confin6 our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 


character of the borrower. 

We ciaim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $600 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 
E. MARTIN, Prest Elk City, Oklahoma 


ro, OKLAHOMA 1% 


° FARM MORTGAGES 


We can furnish first-class Oklahoma first 
amounts from $300.00 up at 6% annual interest, 

at 6%% and 7% on 6, 7 and 10 years’ time. Our eatin Mr. 
O. A. Simmons, has had 18 years’ experience in this line without 
loss of a dollar. We are in the rainbelt and with enhancing land 
values and diversified crops the security becomes better each year 


We will be pleased to give description of the country and explain 
our methods of doing business on request. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 


in amounts from $500 upward backed by 
security worth at least three times the face 
value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. We make it an in- 
violate rule to inspect every 
Our safeguards will appeal to you. 









If You Are LooKing fora 
Safe Investment 


@ Write us. The wonderful growth and de- 
velopment of Oklahoma make this state an 
ideal loan field. Our section is rich in the 
production of alfalfa, one of the most profit- 
able crops grown. @ We inspect all loans 
personally and know values and mora! haz- 
ards thoroughly. No loan made to exceed 
50% of actual cash value of the land whichis 
steadily enhancing. @ Our borrowers are the 
thrifty farmers who meet their obligations 
pemeey. @ From $500 upwards. Write 
or particulars and references. 











item personally. 
Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, ©M4HA NATL BANK BLDG. 
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class real estate has a security that cannot depreciate in 
value, for it is the soundest of all securities. The future 
is going to see it become better, and it will be worth a 
larger confidence, as the country develops its agricultural 
methods to a higher plane. This is the big thing back of 
the farm loan today—the efforts for its betterment. It 
should appeal to every investor seeking a security that 
will be always worth par. The offerings of the brokers 
of the country are notably high grade, and now that the 
national bankers are seeking for a larger share in the 
farm loans than even the federal reserve bank act gives 
them, it is abundant evidence of the approval of a con- 
servative class of financiers, one that heretofore has not 
shown much enthusiasm along this line. The farm mort- 
gage is gaining ground rapidly, and investors in it have a 
reason for being well satisfied with their securities. 





CAREY ACT SETTLERS ORGANIZE. 

As the direct outgrowth of the National Irrigation Con- 
gress held recently in Denver, Col., a national association 
of Carey Act settlers has been formed for their protection 
and a call has been issued for members. The association 
is a’ voluntary one. The officers are: President, Dr. An- 
drew J. Plummer, of Lincoln, Neb.; Executive Secretary, 
Edward F. Bohm, of Cleveland, an authority on irrigation 
and contributor to The Financial World, and Counsel, Ed- 
win J. Murfin, of Lincoln, Neb. The executive com- 
mittee is represented by Perrett D. Meyer, of Cleve- 
land; Iowa by R. T. Mason, of Albia, and Chris Erickson, 
of Inwood; Minnesota by B. B. Sheffield, of Minneapolis; 
Illinois by B. F. Richolson, of Chicago; Nebraska by Dr. 
\. J. Plummer, of Lincoln, and W. W. Marks of Omaha; 
Idaho by W. F. Rathburn, of Boise; Kansas by B. A. 
Mason, of Salina; Montana by A. S. Johnson, of Helena; 
O. K. Gaynor is suggested for Colorado. Utah, Oregon, 
South Dakota, Washington and California are not as yet 
represerted on the executive committee, but certain names 
are under consideration. 

The purpose of this new association is to advance the 
interest of settlers, entrymen and water right holders gen- 
erally under the Carey Act projects throughout the United 
States, and to provide for permanent and efficient legal 
representation, and to secure and disseminate reliable in- 
formation to members. 

Such an association has a big program cut out for it, 
for there are many entrymen under the Carey Act who 
at the present time do not know where they really stand 
because of the failure of so many of these projects. 





BRASS FEATHERS ON THIS GOLDEN EAGLE. 

It is not his desire, so says A. L. Arnold, the Denver 
cheap mining share pusher, and just now promoter of the 
Golden Eagle, to start for the mine and leave any clients 
behind. We commend the gentleman for his candor. He 
has the ambition possessed by every promoter to lose none 
of his clients if there is a solitary chance to load them 
with cheap and worthless stocks. We must object, how- 
ever, to the price Arnold is asking people to pay to find 
out that the feathers adorning this particular Golden 
Eagle are all of brass. To charge $25 for such a privi- 
lege seems rather exorbitant. 





PAYING OFF STANDARD GAS NOTES. 

The Standard Gas & Electric Co. has deposited $200,000 
cash with the Continental & Commercial Trust & Savings 
3ank of Chicago, Trustee, to pay off the remaining 6% 
serial notes of that company, due June 1, at maturity, or 
before if they can be acquired. Of the total of $500,000 
of these notes due June 1, $300,000 have already been re- 
deemed and cancelled. 





MISSOURI PACIFIC NOTE SITUATION. 

At the present writing, on Friday afternoon, it was 
laimed on behalf of the Missouri Pacific directors that 
the indications pointed strongly to the deposit of prac- 
tically all the $25,000,000 notes coming due on June 1, 
but that noteholders had been allowed until that date to 
make final deposit. 
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| ISSUED AND OFFERED BY THE 

















American Real Estate Company 


QpHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: 
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6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


| Compieie descriptive matter sent on request. 
American Real (state Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
527 Fifth Avenue Room 623 New York 
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CAREFULLY SELECTED 


0 Minnesota and Dakota 0 
FARM MORTGAGES 


selected by our 15 associated banks have always proven 
good loans. 

The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 
$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CO. 


Endicott Bldg., St. Paul, Minn. 


Secured by First Mortgage 

8000 on 570 Acre Stock Farm in 
Southwest Washington 

Appraisal $26,000. Additional im- 

7% N E T provements being made with part of 

proceeds of this loan. Operated and 


occupied by owner. Moral risk good. 
Well stocked. Located on railroad 
5 YEARS and highway. 
INVESTIGATE 


GRAYS HARBOR LAND CO. 


HOQUIAM WASHINGTON 
6% SELECT FIRST FARM MORTGAGES 6% 


Have stood the only test 


mm TIME aa 


The President of our Com- waTCH YOUR DOLLARS GROW 
pany has had more than 25 ,,,,, 





Incorporated 





invested in one of our 6 per cent. mort 


years’ experience in the morte cares with interest reinvested crowsas follows 
gage business. In all these ‘ 

years not a dollar of interest ad ahaa tae **** $1,060 

or principal has been lost by ord Year. tate eeeeeeaeees $1,124 

an investment through him. 4uh se seereeese ++ $1,191 
Back of every loan we offer oth — seserees $1,262 

for sale stands an improved 7% Tear----+- ---.+++. $1 338 
and producing farm worth 6th Year..... ........$1,419 
three or more. times the 7th Year ...... $1,504 


amount of the loan and a 
quarter of a century SUCCESS- 8th Year............ 
ful loan experience. 

Each loan is personally in- 9th Year. $1 
spected. We collect interest 
and principal free of charge 10th Year 
and remit the day it is due. 

If you will only investigate IIth Year ... 


us you will become one of our 

many satisfied investors. 12th Year 2 5 O 1 2 
Write for Particulars 

The Graves Farm Loan Investment Co., Pittsburg, Kansas 


A. C. GRAVES, President C. E. FINLEY, Secretary 
R. S. RUSS, Vice-Pres. & Treas. FRED H. PORTER, Field Manager 


References, The Banks of Pittsburg, Kansas 
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PROCEEDS AGAIN AGAINST FOSTER. 
Massachusetts Introduces Another Bill to Regulate the 
Scranton Man’s Schemes. 

Massachusetts is not yet done with Foster and his 
group of stock-selling promotions, for another bill has 
been introduced in the State Senate by Senator Horgan, 
calling for the fullest form of publicity, showing the 

actual financial condition of such concerns. 

This bill, number 560, is entitled “an act to regulate 
and control correspondence schools.” It stipulates that 
persons, firms, associations and corporations engaged in 
the commonwealth in operating correspondence schools, 
who are in any concerned in the sale of shares or 
other form of obligations as investments, must file with 
the Commissioner of Corporations a copy of the charter 
and the by-laws of any company in which they are inter- 
This statement must be in the form of affidavit, 
and must be filed before any stocks or bonds are publicly 
offered or sold through agents within the State. 

Other features of the bill include the submission of 
complete data relating to the plan of financing, form of 
organization, increases in stock of any such companies, 
copies of all contracts in connection with security issues, 
names and addresses of all the officers or promoters, 
amount and price of such securities and the commission 
and promotion fees received. 

If the Commissioner of Corporations is satisfied that 
the statements filed with him set forth a correct state 
of facts, and that the financing and sale of securities by 
any such companies will be fairly conducted, then he is 
a permit for the sale of securities 
payment of a fee of $25. The act makes it 
unlawful for any officer or agent in the sale of securities 
to knowingly misrepresent their character, and it is pro- 
vided, where they may pro- 
ceed by law to recover the price paid for their securities. 
defrauded by any representations 
school are permitted under 
amount paid to 


way 


ested. 


authorized to issue 


upon the 


investors have been deceived, 


Pupils, also, who are 
made by 
the statute to recover 
the schools by them. 


This last provision is intended to safeguard students 


a correspondence 


three times the 


who, in good faith and in the belief in the honesty of 
the project, have interested friends and relatives in the 
securities. They may thus protect themselves in the 


event of suit being brought for recovery of money paid 
them by friends for stocks. It is necessary under the 
statute for such companies to file with the state *treas- 
urer a bond of $10,090 to insure a faithful performance 
and violations of the act are punishable 
more than $500 for each offense. 


of its covenants, 
by a fine of not 

As there 
interested in 


correspondence school whose offi- 
financing many enterprises on an 
this The International Text Book 
bill is intended to regulate this 
crowd’s business in Massachusetts. 

introduction of this bill we may anticipate 
yelp issuing from Scranton about per- 
but intelligent people will not be carried away 
They will assume that if the 
nothing to keep dark, there are no 
which the Foster people may 


is but one 
cers are 


extensive scale, and 


Co. of Scranton, Pa., the 
end of the 
With the 


another 


Foster 


hearing 
secution, 
by such protestations. 


Foster bunch has 


provisions in the statute 
allege are unreasonable. 


RULING ON “INVESTMENT BANKERS.” 


It is not necessary that “Investment Bankers,” under 
the New York banking law, just enacted, drop the use 
of the term “banker.” Attorneys for the Association 
of Investment Bankers have construed the law to apply 
strictly to bankers accepting deposits and paying in- 


terest thereon. Among investment bankers considerable 
confusion had arisen as to how far the new law intruded 
upon their business. The law itself was most carefully 
drawn by the last Assembly under the personal supervi- 
sion of Gov. Glynn as a measure conferring upon small 


depositors greater safeguards against wild cat banking 
and to exclude from the banking business irresponsible 
persons whose principal assets consisted usually of the 


roof over their heads. 








i] HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
jj than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


C. E. SHOEMAKER & COMPANY 
Incorporated Capital $500,000.00 
LEWISTOWN MONTANA 


6% 
Okla- 


homa 
Farm 
Loans 























TULSA—OKLAHOMA 


Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 
State. Values are steadily advancing. 

Our farm loans are confined to north- 
eastern Oklahoma, conceded the most 
dependable agricultural section of the 
Southwest. 

Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra 
conservative valuation. 

We claim to have the equipment and 
experience to safeguard the interests of 
the most exacting investor and invite 
correspondence with the same. 

References: Any Bank in Tulsa. 
Address 


The Southwest Mortgage & 
Investment Co. 
TULSA, OKLA. 


7% 
Tulsa 
City 
Loans 





6% Prime Arkansas Farm Loans 6% 


$500 
ition, 


Are offered to non-resident investors in issues from 
upwards, based on 40% to 50% conservative valu: 
coupled with careful personal investigation. 

The State of Arkansas is one of the richest 
States in the Union, where diversified crops preclude total 
failures. Our land values are abnormally low, but the influx 
of northern farmers is rapidly making for material advance- 
ment, adding unusual strength to our farm loans. 

Having resided in Arkansas 10 years, I can offer investors 
a service which will prove eminently satisfactory. Write 
for particulars and references. 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


6% Arkansas Farm Loans 6% 
W.S.Holt 


agricultural 





am pre pared to act as financial corre- 
epanent in this state for those giving 
preference to Arkansas loans. 


Manager There is more diversified farming in this 
State than any other and the values of our 

Farm Loan farm lands are as yet unusually low. 
Department The equipment of this office insures the 


choicest loan offerings from the entire 

A W E t State, ranging from $500 to $20,000, backed 

e . Estes by careful personal investigation and a 

residence of 30 years in this city. Our 

Company Company owns the most complete Abstract 
System in Arkansas, 


Little Rock Would be pleased to submit satisfactory 
references and detailed information on re- 
Arkansas quest. 





6% MISSOURI FARM LOANS 6 % 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit | ghee ny and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 


Capital $50,000.00. Lebanon, 
FIRST FARM 


‘ 
6% MORTGAGES 62% 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. Write for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, Montana 
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IOWA CONVENTION NOTES. 


(Special Correspondence.) 

The Des Moines meeting of the Iowa Farm Mortgage 
bankers to effect a permanent organization was a‘big suc- 
cess, and the delegates in attendance enteréd into the 
Among those pres- 
ent were G. B. Hippee, Edwin Hult and D. H. McKee, 
Iowa Loan & Trust Co.; Jesse F. Stevenson, B. F. Car- 
roll, Provident Life Insurance Co.; J. W. Jarnigan, “Iowa 
Farmer”; R. N. Taylor, Baker-Vawter Co.; Frank J. 
Long, J. C. Cummins and Griff Johnson, Equitable Life 
Insurance Co. of lowa; J. S. Rawson and J. B. Bartholo- 
mew, Central Trust Co.; E. E. Clark and L. L. Cassidy, 
Bankers Life Ins. Co.; George M. Van Evera, Van Evera 
& Robinson, and P. W. Hall, Iowa Bankers’ Association, 
all of Des Moines. 

Out of town representatives who registered were J. P. 
Cruikshank, Fort Madison, Ia.; F. R. Sage, Washington 
loan & Trust Co.; H. A. Ambler, Burlington; H. S. Mer- 
rick, Ottumwa; Phoenix Trust Co.; F. H. Ertel, The Fi- 
nancial World; John McCandless and C. O. Button, Shel- 
don; Empire Loan & Trust Co., J. P. Hess, Council 
Bluffs; Day & Hess Co., J. O. Trumbauer, Waterloo; 
Farmers Loan & Trust Co.; E. L. Johnson, Waterloo, 
Leavitt & Johnson Trust Co.; J. A. Fitchpatrick, Nevada; 
Fitchpatrick Investment Co., G. M. Titus, Muscatine; Ti- 
tus Loan & Inv. Co., J. G. Wadsworth, Council Bluffs: 


work with a good deal of enthusiasm. 


Ed. P. Malmberg, Newton; Malmberg & Bailey; S. A. 


Schneider, Mason City Loan & Trust Co.; Schuyler C, 
French, Tulsa, Okla.; Southwestern Mortgage & Invest- 
ment Co., A. M. Cloud and H. E. Henderson, Manchester; 
\merican Mortgage & Security Co., Harold L. Beyer, 
Grinnell; C. W. H. Beyer & Co., Kenneth McAro, Brook- 
lyn; S. B. Allfree, Newton and Ralph W. Moss, Center 
Point, Ind. 

I consider this a representative gathering of men in an 
important field for an initial convention. Many dealers 
here expresed a desire and readiness to be present at the 
fall meeting in Chicago of the Farm Mortgage Bankers 
\ssociation. 

The official name chosen for the Iowa association is the 
Iowa Farm Mortgage Association and the permanent offi- 
cers for the ensuing year selected were G. M. Titus, of 
Muscatine, President; E. L. Johnson, of Waterloo, vice- 
president; H. L. Beyer, of Grinnell, treasurer, and H. S. 
Merrick, of Ottumwa, secretary. 

The principal speaker at the banquet which brought 
the meeting to a close was Congressman Moss, who paid 
the state of Iowa a compliment by crowning her with the 
halo of being the premier agricultural state of the Union, 
having in one body more good land than is found in any 
one state. The Congressman also declared that 37 per 
cent. of all the money loaned by life insurance companies 
is loaned in Iowa, 85 per cent. of which is loaned in the 
corn belt. Mr. Moss’s subject was the rural credit bill. 

From what I could learn from my talk with the farm 
mortgage bankers here the concensus of their opinions is 
that the bill as it is now drafted is a joke more than any- 
thing else. Mr. Moss stated that not one banker was a 
member of the Commission sent by Congress to study 
European land bank methods, and he himself confessed 
that all he knew about banks was to go in and try to 
borrow as much money as possible. There certainly is 
some earnest work before the farm loan bankers to pre 
vent the enactment of a bill such as Mr. Moss presented 


UNION PACIFIC DOING BETTER. 

Net for April increased $52,000, despite a falling off in 
zross of $82,000. The stock showed no weakness and got 
within a short distance of the high price for April, which 
was close to 161. Union Pacific has now apparently en- 
tered upon a period of larger net returns as expenses have 
een reduced to such an extent as to more than offset 
smaller business, while at the same time the crop pros- 
pects are infusing greater activity into the movement of 
general merchandise. It will be several months yet before 
i fin decision can be expected on the litigation started 
} determine the rights of the preferred shareholders to a 
part of the special stock and cash dividends. 


Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 
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{| Chambers Count 
Corn 


rey 
The land producing this 
corn can be bought for 
$40 per acre, half cash, 
half time’ 





~ RepublicTrustCo. 


Dallas, Texas 





6 % Safety First 6 07 
o OKLAHOMA FARM MORTGAGES /o 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Write for particulars and references. 
HOME TITLE GUARANTY COMPANY, INC., Ada, Oklahoma 
Capital $15,000.00 Incorporated 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant. Secy.-Treas. 


6% FARM LOANS 6% 


Confined to BRYAN COUNTY, OKLAHOMA, the Banner 
Cotton County of the State. 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company 


TIME TESTED 

















TiMNaproor Lhe Farm Mortgage 
6% When your money is invested in high ] % 
O grade First Farm Mortgages you need have 
. 
your interest. The improved farm cannot be City 
affected by business depressions, fire or other 
Loans panies, trustees of estates and individuals. Loans 
Write today for my interesting Booklet F 
GEO. R FISH, Investment Banker Ardmore, Oklahoma 
6% Carefully Selected Arkansas Farm Mortgages 7% 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 
JOHN M. WEAVER 
VAN BUREN, ARKANSAS 
of Arkansas comprises the most fertile 
lemand I on 
Attorney active development and I tender my ser- 
profitable employment of their surplus 
Forrest City funds. I can net you 6% on unquestioned 


Durant, Oklahoma 

F no worry either as to your principal or 

accidents. I sell my loans to insurance com- 

Best of References Given on Request 
The rich agricultural valleys of Arkansas offer ideal farm 
$1,000 upward and have behind them thrifty farmers whose 
y ry ‘ a! . 
W. V. BOATRIGHT Boatright & Weaver 
THE PEERLESS ST. FRANCIS BASIN 

section of this State. There is a steady 
C.W.Norton for money account of more 
vices to investors looking for the safe and 
security in amounts from $500 upward and 





Ark nvite correspondence. Highest bank ref- 
s 
‘ neces 
i very substantial growth and 
ons for obtaining exceptionally good 
estate 1ortgages are ideal. 
With 15 ‘ s’ successful experience in this 


| 1, I offer m ervices as loan agent to holders 
St. au f surplus fun yoking for safety first. Can 


6¢ From $500 upward. Worth in- 


Minn. estig tit g. Write for references and particu- 
CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 





Minr po Minn., has enjoyed unprece- 
Cc ente I t ithout boom and is bound to 

/O f p ibst ti in the future 
VW lesire t resent conservative investors 
‘ n this iltr tractive field who appreciate 
Minneap- le ¢ g d building loans or first mort- 
\V I r loan to exceed 40% to 50% of actual 
olis, Minn. h value and confine our investments to the 
growing section of this peerless city and best 


First : Car ; invest from $1000 
Mortgages Walstad-Pearson Investment Co., 


53 Security Bank Bldg... MINNEAPOLIS 


upward Highest 
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WORRYING ABOUT DENVER & RIO GRANDE. 

During the week just closed the different bonds of the 
Denver & Rio Grande touched new low figures; the re- 
funding 5’s sold for 5714; the improvement 5’s for 81 and 
the consolidated first mortgage 4’s at 80. One does not 
have to go far to find the explanation for this weakness. 
Frankly speaking, the future of the Denver & Rio Grande 
is very much beclouded because of its unfortunate entan- 
glement with the Western Pacific. 

\s guarantor of that road’s first mortgage 5 per cent. 
bonds, the Denver & Rio Grande is forced to provide 
anywhere from a million and a half to three million dol- 
lars each year out of its own resources to meet the inter- 
est not earned by the Western Pacific on its obligations, 
and there are no prospects of immediate relief. The last 
quotation on these bonds was 57%. 

What The Financial World has in years past so stoutly 
affirmed in with the Denver & Rio Grande’s 
financing of the Western Pacific, that it was a burden far 
we are pleased to see, now being 
repeated by other publications. Only the other day the 
New York Globe stated “that a readjustment of the West- 
ern Pacific must come about some day.” 

It cannot be expected that the Denver & Rio Grande 
will keep on paying deficits to make good the debts of the 
Western This would be expecting the miraculous 
from a road financially stronger than the D. & R. G. 

So far the Western Pacific has been a venture quite as 
Rio Grande as the West- 


connection 


too great to assume is, 


Pacific. 


unprofitable for the Denver & 
chester has proven to be for the New Haven, 
HIS WERE SOUR FIGS. 

A Chicago investor implores us to help him out of a 
dilemma into which unfortunately he has fallen, through 
having bought, some years ago, ten acres of fig orchard 
land and stock from the International Land Co., another 
enterprise in which T. J. Foster of Scranton is interested. 
This gentleman declares he has never received a state- 
ment from the company, and that the only evidence he 
has of his being a of the company was a 
letter from its president, dated February 13, 1912. This 
confined itself to depicting a glorious future for the enter- 
prise. This investor writes further of this Foster scheme: 

“They avoid direct questions from me and I have de- 
manded by letter of them to send a deed to my property 
with draft attached* for the balance I owed.” 


shareholder 


This peremptory letter did not elicit even a squeak from 
the company, and the investor might as well have been in 
heaven so far as concerned a recognition of his existence 
by the company. It has his money, so why worry? He 
Fine principle to follow, is it not? 

We are sorry we cannot furnish the solution for this 
worried investor. His troubles are of such a nature that 
only a capable and fearless lawyer can tackle them, and 
then he may not even succeed, if it should happen that the 


should worry. 


company’s treasury contains no money. 


POSSIBLY ALL DECAYED EGGS. 

W. Shubert, Jr., manager of the “Dollars and Cents 
Brokerage Department” of a Denver magazine which is 
engaged in selling stock, and is edited by Harry J. New- 
ton, does not believe it is advisable for investors to put 
all their eggs in one basket, so he has arranged to give 
them a collection of assorted mining eggs at a bargain 
price. It will be recalled that Newton boomed all of 
Degge’s schemes in Boulder, Colo., which came to naught. 

The specially arranged egg basket Shubert has provided 
consists of shares in the United Gold Corporation, Co- 
lumbus Mines Co., Leadville and Mosquito Range Min- 
ing and Milling Co. and the International Asbestos Mills 
and Power Co. All are dividend payers, but the 
“near” in the case needs explaining as to its element of 
It is a nearness that is as far from realization as 


near 


time. 
eternity. 

It may not be 
investor to put his eggs all in one basket, but it is quite 
certain that if he does put his money into this combina- 
tion he will select a bunch of ancient and decayed eggs. 


the highest degree of wisdom for an 


My Selections of 


Prime Oklahoma Bonds and 
6% Oklahoma Real Estate Mortgages 6% 


Will bear the closest investigation. Have controlled the 
choicest bond offerings for years and my loan territory is 
limited to localities where values are tried and permanent. 
Have lived here 14 years and know values and local con- 
ditions. Loans range from $1,000 upwards. 

I invite correspondence with non-resident investors who 
appreciate conscientious service. Highest bank references. 

GEO, HESS, 
Manager Bond Dept., Farmers National Bank. 


Oklahoma City, Okla. 
8% 


7% FIRST MORTGAGE 
O FARM LOANS 

From $250 upwards. Identically the same loans that others 
offer you at 6%. Why lose one per cent. interest when 


through me you can get the better rate on the same depend- 
able security? Worthy of investigation. Write for full par- 
ticulars. Domestic and Foreign Bank References 


REGINALD FORWOOD 


Rogers - - . . 





Arkansas 














Your Money Will Earn 7 ” and8 7 


invested in first mortgages in Oklahoma 
City improved real estate. We have never 
had aloss. Interest paid promptly. Value 
of property three times amount of loan. Write 
for free booklet describing our business and list 
of loans. We have loans of $150 to $10,000. 


Aurelius-Swanson Co. 
29 State National Bank Bldg., Oklahoma Gity, Okla. 











There Are Advantages 


in buying Farm Mortgages from 
us: Our experience —22 years 
in the best field in the State ; 
we are incorporated — issue 
“Statement of Condition’’ just 
like a bank. Capital and Sur- 
plus $154,000. Booklet FW 


sent on request. 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U. S. A. 



































GETS SETBACK. 

anticipated, the dividend in- 
Wall Street didn’t go beyond 
a larger disbursement hasn't 


'UTAH COPPER 

As The World 
crease talked of so much in 
the speculative element, as 


Financial 


even been discussed with any seriousness by the directors 
The weaker tone in metal and the abandonment of the 
bullish talk helped in bringing about the moderate setback 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 











SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORL 


18 BROADWAY 
9 NEW YORK. 











When writing advertisers, tell them you are a subscriber to The Financtal World. 
















) Zo 


the 
y is 
ent. 
:on- 


who 
3. 


lers 
hen 
nd 
yar- 


—— 


sy sv Ww 








in 
ond 
sn’t 
ors 
the 
ick 














May 30, 1914 


THE FINANCIAL WORLD. 








‘THE: 
‘~“MARKET-: 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 29, 
the time of going to press. 
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A WAITING, HOLIDAY-LIKE WEEK. 

The action of the stock market this week, with its nar- 
row range of prices, shows that something more than 
the routine day-to-day developments of ordinary interest 
is needed to stir the market out of its lethargy. So many 
conflicting views are held with regard to the probable 
scope of the rate decision now soon to be handed down, 
that it is believed that this is what the market is waiting 
for. 

At any rate, little heed was given this week to the indi- 
cations of a near ending of the Mexican mess, the flat- 
tering crop prospects, renewed agitation in Congress for 
a broad inquiry into suspected railroad scandals, additional 
gold exports, foreign complications, the President’s in- 
sistence on the passage of the anti-trust legislation which 
the Democratic majority seems certain to press to pas- 
sage, and many other similar matters which the market 
usually takes account of. 

Some of these factors and influences were against se- 
curity values and some were helpful, but there was no 
response. If anything, prices were inclined to sag, but 
the changes were so small as to have little if any signifi- 
cance. The most exciting feature of an otherwise dull 
week has been a spectacular rise and fall in the shares 
of an automobile concern in which the speculative com- 
munity has little interest. When speculation narrows 
down to such issues it may be said to be at the apex of 
dulness. 

\ delegation of manufacturers waited on President Wil- 
son this week and pointing out that they represented hun- 
dreds of millions of invested capital and many thousands 
f 


of employes, made an earnest plea for a suspension 
further legislation to regulate business and corporate activ- 
ities. The President’s reply was disappointing and he 
said the measures framed would be pushed to finality. 

Capital and investors generally have been hoping for 
some sign of a rest from this legislative experimentation 
and it will not be heartened by the President’s decision 
The compromise with the labor union element in the adop- 
tion of the clause exempting labor unions from the opera 
tions of the anti-trust act, is also not liked. 

The railroad rate decision is expected shortly. If that 
doesn’t help values in case the decision is favorable, then 
it will have to be confessed that the trouble lies deeper. 


ATCHISON IN BETTER TRIM. 


The Atchison’s April statement shows that the manage- 
ment has stripped down for a lean period if need be. 
Gross fell $129,567, but operating expenses were cut $286,- 
829. Taxes increased $65,632, which is somewhat surpris- 
ing in view of the bad year the company has had, and op- 
erating expenses gained only $91,630. This is better than 
most of the previous ten months of the fiscal year, which 
show a total decrease in operating income of $2,376,933 
The tax increases on the property of a company showing 
such reductions is little less than stupidity on the part of 
Evidently the rule along the line is “soak 

The stock is holding well, and 


the assessors. 
the railroad; it is rich.” 
this week touched a price higher than has been seen in 
some weeks. 














CANADIAN PACIFIC. 


It is now stated that the liquidation of an embarrassing 
London account in Canadian Pacific shares has been com- 
pleted and to this was attributed the sharp recovery in 
the stock. The fall in Canadian Pacific, since the bear 
campaign began last year, has been about 80 points and 
the losses have been distributed all over Europe and in 
Canada among a group which had become almost frenzied 
in its speculative buying of not only this stock but many 
others more speculative. The gas has been let out of the 
inflation and boom, and greater stability in the stock 
ought now to be expected 


COLORADO SOUTHERN. 

\ decrease in net for April of $31,315 was not as bad 
as expected of Colorado Southern, as it was known that 
business on the road was at a very low ebb. This is 
shown by the falling off in gross of $185,000, but the 
management has evidently introduced drastic economies, 
as expenses and taxes were only $773,793, against $927,000 
in April a year ago. The net for ten months, however, 
shows a falling off of more than $1,000,000. 
activity in the shares of this system, even if we should 
have a rampant bull market, is hardly looked for. 


Hence any 


ERIE. 

Erie shares haven’t responded to bullish sentiment as 
on former occasions. The common is just as active but 
it fails to advance. And yet Erie’s traffic is slowly gain- 
ing and net is increasing largely because of drastic econ- 
omies the system is introducing all along the line to offset 
early traffic losses. A rather bad impression has been cre- 
ated by the publicity given to the facts relating to the 
dismissal of the window cleaners in the employ of the 
passenger coach department of one of the subsidiaries 
because it was claimed the road could not afford to clean 
the windows. One of the towns where the commuters 
were suffering from dirty windows stopped a train and 
had its own employees clean the windows. This is pub- 
licity which all corporations ought to try to avoid. 


GREAT NORTHERN. 

Reports on the Stock Exchange among brokers were 
to the effect that there was some quiet buying of stock 
and that it was due to expectations that before the year 
was out there would be “something more to interest share- 


holders besides tl 


e 7 per cent. dividend return.” The 
hint went no further, but it carried with it a suggestion of 
154 1 


rights to buy additional stock at par. The accumulation 


of stock was stimulated by the fine spring wheat pros- 
pects in the Northwest 


ILLINOIS CENTRAL. 
This company saved practically all of its April gross 
gain of $265,000 for the net, the increase in net being 
$263.000 


For ten months of the fiscal year the company’s 


net gain was $1,090,000 in round figures. The reason IIli- 


nois Central has gained so well in net for the fiscal year 
while other and neighboring roads show losses generally, 
is that the 


earlier than any of its competitors by reason of the finan- 


management was forced to economize much 


cial crisis and flood and crop losses which came in steady 


and persistent sequence for so long. 


Those sharehold- 
ers who have stood by the property and held on through 
all the discouraging period, may rest more content in the 
knowledge that the worst seems over and that the future 


is brighter than in some years 
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KANSAS CITY SOUTHERN. 

All the reports from the Southwest are that the farming 
sections never had such crop prospects. Fully 60,000 ad- 
ditional harvest hands will be needed in the southwest 
to care for the crops in the next 30 days. The shares of 
this road and of others in the Southwestern group make 
no response whatever to this prospect of enormous wealth 
and traffic. The dulness is merely a reflection of the cur- 
rent disinclination to take a chance when outside interest 
is so small. 

MISSOURI PACIFIC. 

When Missouri Pacific moved up, it was satd by the 
buyers that the noteholders would surely deposit all the 
notes within the time limit or that enough would be de- 
posited to insure success of the proposed extension. When 
the shares turned down, sure failure was predicted. Thus 
it went, the ups and downs reflecting merely the shifting 
of professional traders from one position to another. 


NEW YORK CENTRAL. 

The recent recovery in New York Central shares has 
been barely held and no aggressive buying has followed. 
The represented retirement of 
bear accounts as much as anything else. An interesting 
period is ahead for N. Y. Central stock as the fight against 
the merger is expected to be lively at the July meeting. 


moderate rise probably 


SOUTHERN PACIFIC. 

Southern made a somewhat unexpectedly bad 
showing for April. Gross lost only moderately but on ac- 
count of a big increase in operating expenses and taxes, 
net fell nearly $300,000. This, however, is not so bad when 
the fearful slump in earnings of some of the previous 
months of the year is considered. To date for ten months 
the net loss is upward of $5,000,000. Chairman Krutt- 
schnitt, who is in San Francisco, says westbound freight 
has diminished, but the big crops on the Coast will serve 
to offset this. Expecting a big increase in traffic he has 
ordered the repair shops placed on full time. The mar- 
ket seems inclined to take the hopeful view of the sit- 


Pacific 


uation. 




















AMALGAMATED COPPER. 

The dulness in the metal market was reflected in the 
narrow market for the Amalgamated Copper stock. There 
was, however, no weakness. There is said to be a some- 
what extended short interest in this stock as well as in 
Anaconda, but as long as consumers hold off and buy 
only from hand to mouth, the bears will probably be con- 
tent to stand by their guns. A favorable decision in the 
rate matter might force them to change their ground, in- 
asmuch as it would probably be the signal for heavy or- 


ders for metal. 


AMERICAN ICE SECURITIES. 

The increased activity in the stocks of the American 
Ice Securities Co., which controls the operating company 
through stock ownership, has been due to reports that a 
dividend on the stock might be declared before the year is 
out and also because of the advent of warm weather. 
Earnings so far this fiscal year, however, are said to be 
below those of one year ago. The stock is a mere gam- 
ble and there is probably no thought of declaring a divi- 
dend this year. 


AMERICAN CAR & FOUNDRY. 

This stock led the advance in the equipment stocks and 
the reports were to the effect that the company was get- 
ting the bulk of the equipment orders. Among these was 
one order reported from the Chicago & Northwestern road 
for 3,200 cars. The annual report will be out shortly and 





Stocks—Cotton—Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Pesdowe Sigchange 
te Cotton efienss 
Associate Member 

Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 


@) 


Members 











FRITZ VON FRANTZIUS 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS 


it will give the fiscal year’s results to April 30. 
casts have not been made, but it is not unlikely that they 
will reflect the depression and lean business that has been 
the rule for many months. 


GRAIN 


Fore- 





DISTILLERS. 

Distillers Securities is manifesting some inclination to 
respond in a slight measure to the somewhat better spec- 
ulative sentiment that occasionally spreads through the 
market. There was a little buying in response to this 
feeling this week. The way would be clearer for a more 
pronounced advance if the Distillers people were not dis- 
turbed by the continued cropping out of prohibition sen- 
timent, which threatens to spread this fall. 


; MEXICAN PETROLEUM. 

The prospective elimination of Huerta and continued ad- 
vances of the rebel forces were regarded as constructive 
factors inasmuch as they are believed to mean a near ap- 
proach of pacification and a resumption of business in the 
distracted republic on a large scale. The improvement 
in this direction has been in a measure offset by the poor 
demand for oil. Further cuts have been reported. 


TEXAS CO. 

There was some interest in the detailed reports to the 
effect that the Texas Company had bought a natural gas 
concern which had a franchise to pipe natural gas into 
New Orleans and that the Texas Company would sell gas 
in New Orleans and pipe it elsewhere. There was some 
buying of the stock on this report but the movement did 
not last. A natural gas adjunct of this sort, if properly 
handled, should prove profitable. 


U. S. STEEL. 

Reports from the steel centres blow hot and cold and 
this week the news was somewhat cheerless, one of the 
trade organs asserting that the buying demand had not 
improved and that some authorities were not as cheerful 
as they had been. In the last few weeks, however, th: 
Steel shares have been so handled as to invite short sell- 
ing and it is believed bear commitments of considerable 
magnitude have been entered upon and this is what holds 
the Steel shares so firmly. Each bit of bad news about 
the industry is followed by bear selling and this strength 
ens the technical situation. The “tap line” decision by 
the Supreme Court was said to be helpful to the bulls 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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CROPS AND FARM IMPLEMENT SHARES. 

It is about six weeks since the purely agricultural im- 
plement stocks began to take notice of the fine crop 
prospects as disclosed by the optimistic April report, 
which was supplemented by the even better May fore- 
cast. Some of these shares have had quite a little ad- 
vance, but there has been no activity or marked better- 
ment in others, and no speculation of a broad character 
whatever. We give the prices for these stocks at the 
close of the week of April 18 and this week’s prices: 

April 18 This Week 


eT ee IS 5 SS aus, eb se wae ak 85% 85-87* 
BEOMME PIO EG ae: oic sce didd cons 6-030 Oe 105 
International Harvester, N. J.........102% 108% 
iuter. Plarvester COre. ic sciccis.ccs cco 101 106 
ee ere ae eer 7 Ue 
ee rrr errr 34Y, 
RN eo re eee 3314 
SS ae: Serer ene” 89 
*Bid and asked quotations 


None of these shares has shown any activity within the 
period mentioned with the exception of the Rumely 
shares. The latter had fallen so heavily from their high 
prices of last year that, despite the knowledge of the 
heavy load of fixed obligations which has been placed on 
the corporation, some western speculators last month de- 
cided the shares were a fair speculation for a rise. These 
speculators withdrew from the market this week satisfied 
that they had accumulated about all the stock they wanted 
and a sharp reaction resulted. Looking over the situation 
as a whole, it certainly discloses a general indifference 
among speculators to the fine harvest outlook, as the ma- 
jority of the above companies report a marked increase in 
orders from farm machinery for all sorts. But the indif- 
ference is not confined to these shares, as the same lack 
f inactivity is seen in the stocks of the greater granger 
roads. If the market could see “Confidence” as well as 
“Big Crops” written across the horizon, perhaps the situa- 
tion would be altered. In some quarters the change is be- 


iieved to be near 


BETTER SITUATION IN U. S. METAL. 

Since the new management has assumed control of the 
United States Metal Products Co., a change, slight as it is, 
has been made for the better. This indicates a strong hope 
of being able to gradually solve the company’s financial 
difficulties by applying to its affairs a conservative policy 
and practicing rigid economies. A report of the com- 
pany’s condition on April 4, compared with December, 
1913, and just made public by the treasurer, shows an 
increase in the assets of $119,819. 


The main weakness in the proposition, however, is the 
large good will account of $4,532,644. This represents 
more than 50 per cent. of the entire outstanding capital. 
If the new regime will apply its energies toward evapo- 
rating the flooded state of this account it will appreciably 
benefit the financial structure of the company. 

Still, it is an encouraging sign for the stockholders to 
see this increase in the assets. 





BUICK OIL HARD PRESSED. 

Troubles multiply about the Buick Oil Co. The com- 
pany hardly won the suit brought against it by its former 
fiscal agent, B. F. Moffatt, when the General Petroleum 
Co. notified it that it had decided to abandon the lease 
on some wells because it found it was unable to control 
the water in them. So it has proven to be not only a 
case of considerable water in the financing of the project, 
but also water in the oil lands. Another suit has been 
filed against the company by a Chicago attorney, asking 
for a receiver. 

All these misfortunes are of the promoters’ own mak- 
ing. Their scheme was a get-rich-quick one, and evil has 
fallen in its path from the first day that the notorious 
Burr Bros. set out to sell the company’s stock. 


DIVIDENDS ANNOUNCED MAY 23-29. 


Stock 

Rate. Period. of record. Payable. 
American Chicle com... ae Mo. June 15 June 20 
Booth Fisheries Ist pfd..........1%% Q. June 20 July 1 
Borden’s Condensed Milk pfd....146% Q. June 5 June 15 
Boston Revere Beach & Lynn.....$1.50 Q. June 15 July 1 
British American Tobacco....... 6% =e June 17 June 30 
Brooklyn Rapid Transit..........14%4% Q. June 9 July 1 
RS EE. cnc asaaecceadsioce . oC -  ~«asassen July 1 
Central Leather pfd.... : ..1%% Q. June 10 July 1 
Chesapeake & Ohio.......... mm I Q. June 5 June 30 
Chesbrough Mfg....... : . 6% Q. June 5 June 19 
Chesbrough Mfg. (extra) .. 49 : June 5 June 19 
Chicago Telephone Co..... $2 Q. June 29 June 30 
Clee Ge: Gic ac cccccce 21%! ay June 2 June 10 
Cee CR, Bile ds ccusecs 1% Q. June 2 June 10 
Chino Copper......... sa Q. June 5 June 30 
Cities Service com...... . .. 45 Mo. May 15 June 1 
Cities Service pid... .ccccccccccce Mo May 15 June 1 
Electric Properties Corp. pfd.....144% Q June 1 June ld 
General Chemical pfd.... tae ae Q. June 17 July 1 
Hocking Valley.......... eh Q. June 5 June 30 
La Belle Iron Works pfd.. oak weemelks © senedeens 
Liggett & Myers pfd....... one Q June 15 July 1 
Montreal Cotton Ltd. com so 1G Q. June 5 June 15 
Montreal Cotton Ltd. pfd 1% Q June 5 June 15 
National Sugar Refining .1%% Q June 8 July 2 
Nevada Consolidated Copper 01% Q. *June 5 June 30 
SS, GC Oa ee Oe Q *June 13 June 20 
Railway Steel Spring pfd +e LHF Q. June 6 June 2 
Ray Consolidated Copper ST Me Q. June 5 June 30 
Sears Roebuck pfd.... sae ae Q. June 15 July 1 
Bett B Ges cc0ss.2 scat ie aad P 1%% Q June 10 July 1 
Tonopah Belmont Development 25 Q. *June 15 July 1 
ee SOE S 6 é.6< 5400 00850 ree | Q. June 5 June 30 
Virginia Ry. & Power pfd.. a) S.A. Junel3S July 10 
Wayland Oil & Gas........ 1 ; June 1 June 10 


*Books close on this date 





Directory of Stock Exchange Members 




















Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


Taylor, Bates & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Union Pacific.) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 


(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





Stock Exchange houses will find this space very profitable. 
Full information furnished by The Financial World. 





When writing advertisers, tell them you are a subscriber to The Financial World, 
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TO THE HOLDERS OF 


OF 











Three Year Five Per Cent. Secured Gold Notes, Due June 1, 1914 


Missouri Pacific Railway Company 


Time for Deposit of Notes Extended to June 1, 1914. 





Referring to the Railway Company’s offer of extension as contained in its notice dated May 13, 


1914, the Board of Directors announces that the holders of more than eighty per cent. face amount 


of outstanding notes have agreed to extend. 


the number of notes deposited warrants them in declaring the 


Extension 


The Board of Directors, however, do not consider that 


Agreement definitive, but 


as such a large majority of the notes have acquisced in the extension, the Company has extended 


the time for the further deposit of notes so that the same may be deposited on or before June Ist, 


1914, with the Union Trust Company of New York. 


\s this date is the date of maturity of the notes, it is 


extend should deposit their 


notes at 


once, 


important 


that noteholders desiring to 


It is incumbent on the Railway Company on said dat« 


to determine whether or not sufficient notes have agreed to extend in order to make such extension 


agreement 


Dated May 29, 1914. 


definitive or to rescind the same. 


BY ORDER OF THE BOARD. 


A. H. CALEF, Secretary. 








SEABOARD 
Seaboard Air Line 
to Harris, Forbes & Co. 
equipment trust certificates, maturing 
semi-annually for ten years They are 
secured by equipment on which 10% is 
paid in 


CERTIFICATES SOLD. 
tailway has sold 
$1,440,000 5% 


BANKING SYSTEMS, 

The second pamphlet of a series en- 
titled “Banking Information” has been 
published by William P jonbright & 
(o. It contains summaries of the Mex- 
ican and Japanese banking systems, 
the first and banks of the 
United States, German rural credits as 
organized in the Raiffeisen system, 
ind the Credit Foncier, or French Land 





second 


Bank. “The institutions outlined here- 
in,” reads the introduction, “have per- 
formed notable service in specialized 


and general banking, and illustrate the 
progress of the science.” 


FINANCIAL NOTES. 

Mr. PD. W. Gurnett, former head of 
the bond department of Richardson, 
Hill & Co. of Boston, has been ad- 
mitted as a partner of the firm M! 
(urnett was previously connected with 
2» & C. Randolph 


The recent bond issue of the City of 
Haverhill, Mass., has been awarded to 
\dams & Co.. who were the success 
ful bidders amone thirteen other bond 
houses The city received 101.67 for 
the bonds 


NORTHERN ONTARIO LIGHT GAINS 

William P. Bonbright & Co. announce 
that the Northern Ontario Light & 
Power Co. has declared the regular 
semi-annual dividend of 3° on _ its 
preferred stock, payable July 15th, te 
holders of record June 30th. The earn- 
ings of the company for the first quar- 
ter showed a gain of 8.7 per cent. in 
gross and of 5.9 per cent. in net, while 
for the month of March both gross and 


net earnings increased over 15 per cent. 


' 

FINANCIAL NEWS EPITOMIZED. 

The actual reserve of the New York 
City Clearing House banks on last Sat- 
urday increased $11,249,750, and the re- 
serve was then $50,955,850. Loans con- 
tracted, $32,015,000. 

Thirty-five railroads report for the 
second week in May a net decrease in 
earnings of $1,300,813. 

The depression in the sugar industry 
has thrown half a dozen sugar com- 
panies in Porto Rico in the hands of 
receivers and many thousands of work- 
men are out of employ ment, a recent 
investigator of island conditions re- 
ports 

Chairman Carter Glass of the House 
Banking and Currency Committee, will 
address the National Convention of 
Credit Men at Rochester on June 23-26. 

At a meeting of the directors of the 
\merican Water Works & Electric Co. 
these officers were elected: H, Hobart 
Porter, president: Stuart H. Patterson, 
Vice-president and treasurer; J. : 
Purdy, assistant to president; Harry E. 
Towle, secretary. 

The Paris Bourse is showing signs 
of recuperation from the depression 
that has hung over it for so many 
months A better sentiment is being 
fostered by bankers, it is said, to pave 
the way for another large national loan. 

The Becker Steel Works of Willich, 
Germany, is considering establishing a 


branch works in Virginia. A repre- 
sentative of the company is now in Vir- 
ginia looking for a suitable site. 

The Niles Bement Co., of New York, 
has obtained a $1,000,000 contract for 
the complete machinery equipment of 
a small arms arsenal near Hankow, 
China. The Government awarded the 
contract to the American firm over the 
bids of a number of foreign concerns. _ 

At the meeting of the creditors of 
the N. Y. Real Estate Security Co. the 
receiver stated that all the properties 
of the company worth preserving have 
been saved, foreclosures are no longer 
to be feared and practically all the 
properties are self-sustaining and will 
show a substantial surplus over and 
above all carrying charges including a 
$100,000 debt created by the receivers 


NOTES OF BOND SALES. 

Bids will be received on June 3 by 
the Commissioners of Cuyahoga Coun 
ty, O., for $650,000 5 per cent. Brooklyn- 
Brighton Bridge bonds, which will ma- 
ture serially until 1939. A deposit of 1 
per cent. is required by E. G. Krause, 
Clerk of the Board. 

Buffalo, N. Y., will sell on June 49%, 
$1,109,000 414 per cent. water refunding 
and improvement bonds maturing some 
in 1919 and others in 1925, 1939, 1944 and 
1964. A deposit of 2 per cent. must ac 
company each bid. Bids will be re- 
ceived by Comptroller John F. Coch- 
rane 





NEW YORK STOCK EXCHANGE. 


Stock Sales 
Shares 

Saturday, May 25 . 102,820 
Monday 111,421 
Tuesday 75,831 
Wednesday 164,725 
Thursday 129,100 
Friday 116,798 


Total.. eer ticcnce. Cee 
Total sales of bonds from Saturday, May 

in 114 to date, $318,961,000. Same period in 
14% to 2% 


months 


Time money quoted 2%% for 


The Trend 
Stocks strong in dull session 
Irregularity prevails in stagnant market 
Prices steady in dull market. 
Stocks stronger; activity increased 
Prices steady in an apathetic market. 
Dull and irregular 


to May 29, inclusive, $10,867,000. Total 


1913, $244,246,000. Call money ranged fron 


days; 5% for 90 days and 3%% for 6 


When writing advertisers, tell them you are a subscriber to The Financial Work. 
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MISCELLANEOUS STOCES. 
Quoted by Harold Dickerson & ‘a 52 Broadway, 


CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
a by H. FP. McConnell & Co. 
25 Pine Street, New York | 





Am Bank Note com 
Am Baak Note pf 





t& “Traction Pfd 
lectric Power com. 
Ade cndeck Electric Power pfd. 


*Am_ Gas & Elect., pfd 
Am. Power & Light, com 
Am. Power & Light, pfd 
American Public Utilities, com 
American Public Utilities, pfd 
Waterworks & Electric, com.... 
Participating pf.....--+-----... 


American Piano, pf 
Am. Real Estate, pf......-..seee 
Am Type Founders com.......+.+- Sas 
Am Type Founders 





al (par 00)........c0.00e. 275 
Du Pont Powder 
Du Pont Powder 


General Baking Co pf 
Hartford Carpet com 
Hercules Powder 
International Nickel com....... 
International Nickel pf 
International Silver of. .........+++ one 
Lehigh Valley Coal Sales 
Moline Plow, 1st pf 


Comer eee eeeeeereee 


Federal Light & Traction, com 
Pederal Light & Traction, pfd 
Gas & Electric Securities, com 
Gas & Electric Securities. pfd 
Northern Ontario Lt & Prcom 
Northern Ontario Lt & Pr pf........ 
* Northern States Power, com ; 
* Northern States Power, pfd..... .. 
Ozark Power & Water 
Pacific Gas & Electric, com 
Pacific Gas & Electric, pfd 
Republic Ry. & Light Co., com 
Republic Ry. & Light Co., pfd 
Southern California Edison com... - 
Southern California Edison pf....... 
*3tandard Gas & Electric, com 
* 3tandard Gas & Electric, pfd..... . 
Tennessee Ry Lt & Power com.,..... 
Tennessee Ry Lt & Power pfd 
United Light & Rys., com 
United Light & Rys., 
United Light & Rys., 2nd pfd........ 





Seem m eee eeeeree 


Park Davis & Co. 





Pope Manufacturing aL «andibmonian 
Pope Manufacturing, pfd 


te NINO 


Royal Bak P com.......:cscscscsssee 


coer eerereseresesese 


Sen-Sen Chiclet..........0+e++ eed, Ca 
Singer Mfg Co.........s:seceeee neces 328 


U S Finishing com 


i 


seccccccccccccocosccss JOYR SF] EF US Pemeeeel GOGR. co ccccccccecoceecee 


= 
wre 


Western Power, com 
Western Power. nfd 


et ee STAI tt 





RAILWAY SUPPLY STOCKS. 
ones & Co., 20 Broad 





Quoted by Chas. H. STANDARD OIL QUOTATION s. 


ucts frites by Pouch « sg Members 


Acme White Lead com York Stock Excha 


Acme White Lead pfd 
American Brake -Shoe com 
American Brake-Shoe pfd 





Atlantic Refining 
Borne & Scrymser 


American Vanadium.................. 325 
Atlas Portland Cement com ; 
Atlas Portland Cement pfd 
Babcock & Wilcox ..............ceee 
Barney & Smith es com 

Barney & Smith pf 
Bucyrus Company 
Consolidated Car 
Crocker 


Crocker Wheeler pfd 
Dixon (Joseph) Crucible 


Cero rece esereeeeesesses Smt 


reer eeee reer eres oe 2 
ee eee ewe ener eeeeeee 
see eee eee eeeeaeeeeeeee 


are a Bi 6scceeaes es senbhes 263 


Galena Signal = pfd 


New York Transit... 
Northern Pipe Line 


Prairie Oil and Gas..........+++ . 


Southern Pipe Line 


S. W. Penn. Pipe Line 
Standard Oil (Cal.) 
Standard Ot! (Ind,) 


Standard Oil (Ky. y ererr ‘ nat 
Standard Oil (Neb.)..........se00+: 
Standard Oil (N. 3) PERE rere 


Standard es (Ohio). 
& h 


Genera) Railway Signal com 
General Ratlway Signal pfd... 


Griffin Wheel Co pfd.... 
Hale and Kilburn com 
Hale & Kilburn Ist pfd 
Ingersoll-Rand com 
Ingersoll-Rand pfd 
Johas (H W) Manville com 
Pettibone Mulliken Co. com 
Pettibone Mulliken Co. pfd 
Pettibone ree Co. 2 


Pyle- National Electric Headlight 
Safety Car Heating and Lighting 
Standard Coupler com 
Standard Coupler pfd 
Standard Screw com 


Standard Screw pfd 


Symington, T. H. Co., =. rst 
FORO & TOWNS BAG, .. «000 scces cc-ces 


PUBLIC UTILITIES QUOTATIONS. 
Qaotei by Lama rche & Coady, 25 Broad Street, 


ewer 
OunwWt 





Oot 


to Orne to 


CORO eee eee ees awe 


Cee eee eee eee eeeeeenes ame 





PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Lied 7 & Co. 
STOCKS Bi 


American Sewer Pipe 
Caney River pa Gas 
Columbia Gas & Electric........ 
Crucible Steel, com 
Crucible Steel, pfd. 





Independent Brewing, pfd 
La Belle Iron woe. com 
Manufacturers Ligh 
Nationa! Fireproo 
National Fireproofing, pid 
Ohio Fue! Supply 
Oklahoma Natural Gas 
Osage & Oklahoma 
Pittsbuigh Brewing, com 
Pittsburgh Brewing, pfd 
Pittsburgh Oil & Gas 


Commonwealth Pr 


Union Natural Gas 
Union Switch & Signal, com 
Westinghouse Airbrake 
Westinghouse Elec. & Mfg. com 
Westinghouse Elec. & Mis. SE 50% 
Westinghouse Machine 


American Sewer Pipe 6s, 1920 

Birm., Knox. & Allen. 6s, 1931 . 

Citizens Traction 5s, 1927 

Columbia Gas & Elec. 5s, 1927 

Duquesne Traction 5s, 1927 

East End Elec Light 6s, 1915 
5e, serial 


Commonwealth Pr R 

















Independent Brewing Ga, 1088 ....00.. 66 
=ee Laughlin Steel 5s, 1939........ 10044 101 

lle orks 66, 1923 .......... 101 
Min Light & t Ge, serial.......... 102 
Monongahela Light& Power 5s, 1949 94% 97 
Monon. River Cons. C. 68, 1949.. 115% 
Mt. Washington St. Ry. 5s, 1933...... - 98% 
National Fireproofing 5s, serial........ 98 
Ohio Fuel Supply 6s. 1927..... 99% 
Oklahoma Nat. Gas 6s, Serial. 9914 
Pittsburgh Brewing 6s, 1949.. 73% 
Pgh., Ally. & Man 5s, 1930. . 98 
Pittsburgh & Charleroi 5s, 1932....... 97 
Pittsburgh Coa] Co. Ist 5a, "ees 108 
Pittsburgh Coal Deb. 5s, 1931........ 93 
St. Clair Furnace 5s 5s, Seria a 100 
Southern Traction 5s, ee 70 
Union Natural Gas Corp. 6s, serial... 101% 
Union Steel 50, 1952...........s.ccee 103% 
United Traction Ss, 1997............. St 
West Penn. Rys. Ist 5s, 1931......... bog 
West Penn. Traction 5s, 1960........ 


Youngstown-Sharon Ry. &Lt. 5s, 1931 98% 





$100 BONDS. 
Quotations furnished by mp mee & Co. 
55 Wall Street, New Y 


Bid Asked 
Prov. Alberta (Can.) deb. 444s, 1923... 96% 98% 
- 80 


Central Vermont Ist mtge. 4s, 1920.. 
Chic. Burl. & Q. Denver Div. 4s, 1922. 98 
Chic. Mil. & St. Paul Conv. 4\s, 1932.102 
Col. & So. Ref. & Ext. mtg. 4s, 1935. 88 
Erie R. R. (N. Y. & Greenwood Lake 
Sa) a Rep ranrre 100 
Mo.Kans. & Tex, ist, rf. mtg. 4s, 2004. 64 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...108 
Norf. & W. Ist cons. mtge. 4s, 1996.... 95% 
Vir. Ry. Co. Ist mtge. 50 yr. 5s, 1962.. 99 
Am. Tel. & Tel. Coll. Tr. 4s, 1929..... 89% 
Am. Tel. & Tel. Conv. 4s, 1933...... 99 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 98 
Den. Gas & Elec. genl. mtge. 5s, 1949. 93 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 
Mid. West Gas & E1. coll.conv. 6s, 1916. 96% 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 
Twin State Gas & Elec. conv. 6s, 1916. 98 
United Gas & Fue] lst mtge. 6s, 1918.. 99 
Virginia-Western Power Ist 6s, 1933... 98 
Amer. Type Found. S. F. deb. 6s, 1939. 98 
Liggett & Myers Tob. Co. deb.7s, 1944.124 
Liggett & Myers Tob. Co. deb.5s, 1951.101 
Lorillard Co. deb. 7s, 1944............. 124 
Le rill ard Cc 0 deb 5s, 1951. -100 
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Alaskz 27% 273 
ee atts Copper. ereccce- cee 72% 72% 
Por bhencsaaaesnaaehient 25% 23% 
Bm COR occcccccccccsscccce eecce 27% «273 
Am CarF...... Sscbeseagenens 50% 50% 
Am Exp...--. s egerdaldaaeos ee i08 108 
et Pr Ph ss coche aeenniien 32 3134 
STS bc de addcdnscuveoune 3% 31 
AmH&Ly ROE A 20% 20% 
A Linseed Rekaakenecen tensa 10 
DIMER... ou ok gesedssecvhwean 31% 31% 
AM Cro bughéescoeeskaneus 6% 6 
SERRE RTI es te 63% 63% 
Arn BUGRE 000 cccccccccccescgecselhOe 108 
Baik OE Dino cccvccccesas casnnecstee Gaeee 
Anaconda ......-seeececececccees GL 32K 
AT&SF 97% 97} 
SR 545 cuyaieccneneee 917, 91% 
Beets Te Ticss cosscvceccccs 93% 93% 
Canadian Pactific............-+.. 1954 194% 
Cen Leather ....-----00+ eoeseee 35 35 
Ce Bee cc nnccesestsr oseecnn. We 100% 
Chee & Ohto...-. sao cue aca 51% 5: 
( Ww. ‘eitassaandaeael 132% 132 
( h Gt West ss teeees . 13% 135% 
CRED BE ccanccccceccccsessses 100% 100% 
IN CD, . c.0c0sc0rkvanesennanes 4144 41° 
PRE. ik oand ohaséonsmasn eee 128 127% 
a SS ee 9 9 
Hrie.. . eee 
Gen Blectric. phdab eno asenene rae 149% 149 
Gen ‘ eves vishece<s SS. ME 
Gen 7 tors pf . ete 935% 9354 
Gt North pf sree cvsrerccesseesoes 12434 124% 
Ns icin cd nae ken dines 33 33 
Ill Cent .... siple ee aie ade hs 
inspiration. . gatqees beddidskdeaeha 

Int Pump pi P seersence ee , is 
Dc knnsdeacdasadenkeess 14% 14% 
ImtereBESt of... cccccccccvcccess 62, 62 
SE 25s ce gnneceasaneed 2744 «261 





DEINE o.5.6 6.6ccsn60000000000000008 276 27 
Marine pf eee lL 
BEE CODD oo oc cccen: cosccssenss 22% 22% 
Mo Pac.......-- 1S 
Montana Power Co., com ly 48% 
Nevada Cons 148 
N Y Cent 924 
NY NH & H 665% 
North Pacific 110% 
RR. 111% 
Press S C Oe ee ne 44 
TRIE nce cocccdcccocccccesses 6 165% 
Rock Island pi 134 
St L SF: 534 
Southern Pacific 5 = 94% 
So Ry a 24% 247% 
South Ry Co pf......ccccccccces 80% 80 
Union Pacific...............0+.1584e 157% 
US Rubber ...........--ses00 58% 58% 
1) 7 pre ree See 625% 
US Steel pt. ....-- ee eeeercccces 109% 109% 
Utah Cop...... i ceioukatnadelaaiiete 56% «563% 
Va-Car saecvesscseacnceses a! ae 
Wabash 34 xX 
estinghouse.... ....-..--.++-- 774% «77 
West U.T..ccccccccccccccecceess 62 61% 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





BARSTOW, 


CONSULTING and ° 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





DIVIDENDS. 





AMERICAN GAS COMPANY, 
West Washington Square, 
Philadelphia, Pa., May 19, 1914. 
A quarterly dividend of 1%% or $1.75 per 
share, has been declared on the capital stock 


THE 


of this company, payable June Ist, 1914, to 
the stockholders of record, three o’clock 
P. M., May 20th, 1914. Checks will be 


mailed. 
J. B. TOWNSEND, 3rd, 
Treasurer. 





BORDEN’S CONDENSED MILK CO. 
PREFERRED STOCK DIVIDEND NO. 650. 
A regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of 
this Company, payable June 15th, 1914, to 
stockholders of record June 6th, 1914. Books 
close June 5th, 1914, at 3 P. M. and open 
June 16th, 1914, at 10 A. M. 
F. D. SHOVE, Treasurer. 





LEATHER COMPANY 

New York, May 26, 1914. 

A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared by 
the Board of Directors of this Company, 
payable July 1, 1914, to stockholders of 
record June 10, 1914. 

H. RAPHAEL, 


CENTRAL 


Treasurer. 





E. I. du PONT de NEMOURS POWDER CO. 
Wilmington, Del., May 22nd, 1914. 
The Board of Directors has this day de- 


clared the regular dividend of 2 per cent. on 
the Common Stock of this Company, payable 
June 15th, 1914, to stockholders of record at 
close of business on June 5th, 1914; also, 
dividend of 1% per cent. on the Preferred 
Stock of this Company, payable July 25th, 
1914, to stockholders of record at close of 
business on July 15th, 1914. 


ALEXIS I. du PONT, Secretary. 





NATIONAL SUGAR REFINING 

COMPANY OF NEW JERSEY. 
New York, May 26, 1914. 

The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on the 
Capital Stock of the Company, payable 
July 2, 1914, to stockholders of record at 
the close of business June 8, 1914. 
H. F. MOLLENHAUER, Treasurer. 


THE 





PENNSYLVANIA TENTILE COMPANY 
OF MASSACHUSETTS. 

dividend of 13-4% has been 

Preferred shares ef the 

xtile Company of Massa- 


A quarterly 
jeclared on. the 
Pennsylvania Te 


chusetts, payable June Ist, 1914, to share- 
holders of record at the close of business 
May 20th, 1914 

T. L. LIVERMORE, JR., Treasurer. 





STANDARD MILLING COMPANY, 


49 Wall Street. 
COMMON STOCK DIVIDEND No. 3. 


New York, May 20, 1914. 
The Directors of this Company have to- 
day declared a dividend of THREE (3%) 


PER CENT. from the earnings of the Com- 
pany upon the Common Stock, payable June 
20, 1914, at the offices of the Company, No. 
49 Wall Street, New York City, to stockhold- 
ers of record June 10, 1914. 

The transfer books of this stock will be 
closed on Wednesday, June 10, 1914, at three 
P. M., and opened on Monday, June 22, 1914, 
at ten A. M. 


JOS. A. KNOX, Treasurer. 












HEAD OFFICE: 
LOMBARD 8T., 


LLOYDS BANK LIMITE 





Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 











Capital paid up 


5=£1. 

Capital Pa ' = $131,521,000 
- . 21,043,360 

Reserve Fund - = = 15,000,000 
Advances, &&. - = = 254,356,200 
459,739,840 


Deposits, &c. : - - 











THIS BANK HAS OVER G50 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 60, Lombard St., London. 








LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 


PARIS AUXILIARY: 











NEW LOANS. 


BOND NOTICE. 


The Board of Commissioners of 
Everglades Drainage District contem- 
plate offering approximately One Mil- 
lion Everglade Drainage District 
Bonds, and would be glad to furnish 
detailed information to any parties 
interested. Address 

J. STUART LEWIS, Secretary, 

Tallahassee, Florida. 
NOTICE TO CONTRACTORS, 

Sealed proposals for Metal Book Stacks 
and Cases and Electric Wiring for Book 
Stacks for the State Education Building, 
Albany, N. Y., will be received by the Trus- 
tees of Public Buildings, Executive Chamber, 
Capitol, Albany, N. Y., until 2 o’clock p. m. 
on Wednesday, June 10, 1914, when they will 
be opened and read publicly. Proposals 
shall be enclosed in an envelope furnished 
by the State Architect, sealed and endorsed, 
and shall be accompanied by a certified 
check in the sum of 5% of the amount of 
bid. Each contractor to whom an award 
is made will be required to furnish surety 
company bond in the sum of 50% of the 
amount of contract within thirty days 
after official notice of award of contract 
and in accordance with the terms of speci- 
fications Nos. 1957 and 1958. The right 
is reserved to reject any or all bids. Draw- 
ings and specifications may be consulted 
and blank forms of proposal obtained at 
the office of the State Architect. "Upon de- 
posit of a certified check or cash in the 
sum of $5.00 made payable to the State 
of New York (which check will be re- 
turned if plans and specifications are sent 
back in good condition to the State Archi- 
tect), complete sets of plans and _ speci- 
fications will be furnished to prospective 
bidders upon reasonable notice to and in 
the discretion of the State Architect, Lewis 
F. Pilcher, Capitol, Albany, N. Y. 

















Our Statistical 
Department 


Is equipped to supply, at a 
reasonable cost, Investment 
Banking Firms, banks and 
institutions with any statis- 
tical data they may require 
for analysis of securities or 
the financial status of indi- i 
vidual corporations or 
group of corporations. 


For terms, address 


Statistical Department 


THE FINANCIAL WORLD 


MARC M. REYNOLDS 
Vv. S. SWEETWOOD 
| Statisticians } 
































CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 

(MINIMUM CHARGE 25 CENTS) 

To make your wants known 

A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 

















WANTED—Active man, or company, to 
invest in and take active interest in an es- 
tablished, profitable farm loan business. In- 
vestment of fifty t6 one hundred thou- 
sand dollars’ desired. Write “—.° ear 
Financial World 

AGENTS WANTED—for atlas work, map 
work and Mexican War Map. Unusual 
opportunities for intelligent men with abil- 
ity to sell. Write for particulars. Rand 
McNally & Co., Dept. B, Chicago, Ill, 


WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 
Riverside Drive. Phone MRS. SWEENEY, 
7584 River. 


WHY GO TO is good 
CARLSBAD? Crazy Water for Art- 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Diseases, 
Endorsed by ce ea of U.S. 
ess 


Crazy Well Water Co., Mineral Wells 


| A REMINDER 


If any our subscribers 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 












































When writing advertisers, tell them yeu are @ subscriber to The Financial World. 








